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Progress is slow, but each week brings a little improve- 
ment, and confidence in the future grows more rapidly than 
current transactions. The best feature is the broader 
market for commercial paper. Loans in mercantile chan- 
nels are now negotiated freely at little more than the nor- 
mal rate, facilitating postponed undertakings and making 
collections more prompt. Buyers are coming into the lead- 
ing markets in large numbers, which should goon increase 
transactions unless prices cannot be adjusted. Much busi- 
ness is retarded because concessions are not made, and 
meanwhile dealers are holding light spring stocks that need 
replenishing. In retail trade most interst has been shown in 
clearance sales of winter goods that accumulated because of 
financial conditions and unreasonable weather. Manufac- 
turers increase production gradually, conservatism being 
general, and many industries are not operating more than 
50 per cent. of their full capacity. Readjustment of wages 
is still contemplated by many producers before machinery 
will be started. Full returns of results in 1907 are gradually 
appearing, and despite the setback in the closing months 
many statements show good gains over 1906, while in other 
cases the decrease is less than was feared. Thus, the value 
of buildings for which permits were issued fell only 13 per 
cent. behind the previous year, about half the decrease 
occurring in New York City alone. Foreign trade returns 
in 1907 exceeded expectations, especially as to exports of 
farm staples. Total exports in December far surpassed 
previous monthly records with an aggregate value ot 
$207,179,436, and the excess over imports was $114,890,665. 
Even after deducting large net imports of gold there re- 
mains a favorable trade balance for the single month of 
$71,500,000 on both merchandise and specie accounts. 
For the latest week, exports at this port were $2,453 447 
larger than in the previous year, while imports decreased 
$3,094,028. Railway earnings in the first week of January 
were 16.1 per cent. smaller than in 1907. The rise in prices 
of securities received a check, and after much irregularity 


the week closes with little net alteration. Bank exchanges 
at New York were 23.7 per cent. less than in the same week 
of 1907, while at other leading cities the decrease was 17.5 
per cent. 

Several more steel plants have resumed and others will 
start up next week, but production will continue much re- 
duced until orders come forward with greater freedom. 
Blast furnaces are slow to resume, and a meeting will be 
held next week to determine upon the wage scale. Prices 
have declined to an extent that necessitates plans for low- 
ering costs of production. A fair tonnage was taken by 
manufacturers of cast iron pipe, but concessions in prices 
are now generally asked by all buyers. Lower prices 
for tin plate have attracted purchases, several mills in- 
creasing active capacity in order to handle the new business. 
Structural steel is taken for bridges to the extent of many 
thousand tons, and much more business is under negotia- 
tion. Mills are not operating over half their capacity, how- 
ever, and are able to make prompt delivery. Iron bars 
show no stimulation of demand on account of the recent re- 
duction of $4 per ton that was made possible by the cheap- 
ness of scrap iron, and the only effect thus far is the in- 
creased difficulty with which prices of steel. bars are main- 
tained. 

Textile mills still restrict production, although there is 
less idle machinery now than at any time since the curtail- 
ment began in December. In the primary markets for 
cotton goods the tone has improved moderately, but read- 


justment of quotations continues. In some cases the volume 


of business has responded promptly to lower prices, buyers 
having postponed placing orders for immediate needs until 
the change was made, but in other instances it is felt that 
the changes do not represent full reductions, and contracts 
await further concessions. These conflicting sentiments 
make the market irregular, but activity should become 
more general shortly, because outside buyers are now on 
their way to the primary markets. Jobbers have not 
operated freely because of cancellations, but the gradual 
improvement in financial conditions promises an encour- 
aging enhancement of interest in all departments. The 
reduction on staple ginghams of about 14 per cent. had no 
effect on fancy drees ginghams that are sold far ahead. 
The little interest shown by China was not sustained, and 
the export division is very dull. More lines of woolens 
have been opened, low and medium fabrics now being fully 
shown, yet without arousing interest among buyers. 

Footwear buyers are gathering in the Boston marketand 
a large volume of business will be accomplished if agree- 
ment can be reached regarding values. Jobbers anticipate 
further reductions, but manufacturers show no disposition 
to make better terms. A few samples are taken, but buyers 
pursue a waiting policy. Leather continues to reflect the 
severe decline in hides last year, except that small receipts 
of heavy sole sustain that variety. A further decline has 
taken belting butts eleven cents per pound below the best 
price in 1907. Further improvement has occurred in hides, 
large sales of packer branded hides having reduced supplies. 
Native steers are least active and prices are lower, while 
foreign dry hides are firm, without much demand. 

Less interest in wheat options caused some reaction, and 
prices declined moderately, notwithstanding steady absorp- 
tion by exporters. There is much difference of opinion as 
to the size of the invisible supplies, but stocks in sight are 
unquestionably low, more especially abroad. Shipments 
from this country are very heavy, yet foreign holdings do 
not expand. Cables from Argentina are closely scrutin- 
ized, the exportable surplus of that nation being a factor 
of great importance in all markets Reports of striking 
harvest hands in Argentina gave the market a little sup- 
port, but large profit-taking sales proved more potent than 
any other factor in determining values. Western receipts of 
3,726,959 bushels of wheat, compared with 3,052,320 bushels 
in the same week last year, and exports from all ports of 


SS 


Seen, ment ccngparee te er ARE RRs a -p =e eensap aten npteae 


es BOG SP nh PARE 
Tee. rae na een een NS a 


_— 


| 
i 


— 


és See omy + we 











4 


DUN’S REVIEW. 





[January 18, 1908. 








the United States were 4,567,076 bushels, against only 
2,624,392 a year ago. Receipts of 4,691,883 bushels of 
corn exceeded the 4,125,392 last year, and Atlantic coast 
exports were 932,754 bushels, against 1,677,949 in 1907. 
Return of a former prominent operator had much senti- 
mental effect in the cotton market, prices rieing sharply. 
Other supporting factors were numerous, including smaller 
receipts and liberal exports. The only distinctively ad- 
verse influence was the uncertainty regarding the Lanca- 
shire labor situation. 

Liabilities of commercial failures thus far reported for 
January amounted to $10,627,782, of which $4,018,857 were 
in manufacturing, $6,170,132 in trading and $438,793 in other 
commercial lines. Failures this week numbered 416 in 
the United States against 262 last year, and 39 in Canada, 
compared with 21 a year ago. 





WEEKLY TRADE REPORTS. 


Boston.—While there is no pronounced activity in any 
department of trade, reports indicate an improvement and 
the volume of business is larger than during the previous 
two months. In all branches, however, there is a consider- 
able falling off from a year ago. Retail activity is largely 
in the way of bargain offerings of «inter merchandise, and 
good success is reported in distributing these accumula- 
tions. Dry goods jobbers continue free deliveries of spring 
goods and report a fair demand, with no excessive number 
of cancellations. The la:ige number of footwear buyers in 
the city gives an active appearance to that line, though 
operations are very conservative. There is a steady in- 
crease in the demand for leather. Woo) dealers report 
more demand from consumers and bright prospects for a 
larger trade as soon as manufacturers are certain of what 
they need. It is believed that, aside from the large cor- 
porations, mill supplies are moderate. There is a better 
inquiry for pig iron and leading dealers report more sales 
than for along time. For structural material the demand 
is moderate owing to the falling off in new building enter- 
prises. Spruce lumber is quiet and steady and supplies are 
ample for the demand. Offerings of hard pine from south- 
ern mills are plentiful. Anthracite coal is in fair demand, 
but colder weather is needed to cause the usual winter ac- 
tivity. Coal freights are easier. Business in grain is light 
and flour cells slowly, even at the lower prices quoted by 
the mills. Butter is firm and higher. Eggs are lower, 
owing to larger receipts. Cheese is steady. Large export 
shipments of flour on old contracts have been made, but 
new business is slow. Export grain bookings for the week 
were 352,000 bushels of wheat and 42,700 of corn. 

Hartford.— Manufacturers report a much better feeling 
than prevailed a month ago; money is easier, and, in some 
instances, routes are being made up for travelers. While a 
general effort will be made to solicit orders, a conservative 
course will be maintained in production. 

Phitadetphia.— Wholesalers and jobbers of dry goods 
report local trade quiet, with collections slow. In the 
wholesale millinery trade some improvement is noted and 
collections are better. Clothing manutacturers and cloak 
and suit houses state that business for the coming season 
is backward. A good spring trade, however, is expected, 
as many cuncerns are late in placing orders and wiil want 
prompt deliveries. The demand for wool hasimproved; a 
general assortment of grades is called for and the inquiry 
for domestic quarter-blood fleeces has shown considerable 
strength. Clothing territory wools have sold with some 
freedom, the best grades bringing good prices. There is 
stili considerable idle machiaery ia the textile industries. 
The leather market shows considerable improvement, and 
sales have been larger and more inquiry is noted. Stocks 
on hand are ample for requirements. The glazed kid 
market continues dull and manufacturers are working on 








orders. Patent leather is also in poor demand. Wholesale 
shoe dealers report somewhat improved conditions, but 
buying is conservative and collections stow. The drug 
and chemical market continues quiet, but a slight increase 
is noted in the volume of orders, and prices are firm. 

The slight improvement noted in iron and steel continues. 
Pig iron issomewhat stronger, withsome inquiry forlotsofcon- 
siderable size. The demand for finished material is fair, 
though purchases are for immediate needs only. Plants 
are resuming operations. The coal trade continues good 
in anthracite and fair in bituminous; collieries are working 
and shipments are regular. Trade in electrical goods is 
very fair, stove dealers report a normal trade and machine 
shops are well employed. Wholesale dealers and lumber 
manufacturers are doing little and the output is being re- 
stricted to maintain prices. Business is unusually light 
with retail yards for this season of the year, but collections 
are better. Brick and cement manufacturers report but 
little demand, but prospects are considered good for the 
coming season and prices remain high. Building permits 
show a noticeable falling off and operations have been 
abandoned for the present. A fair amount of alterations 
and repairs is being done and unfinished contracts give 
considerable employment. Manufacturers of paints and 
colors and dealers in painters’ supplies report business dull, 
but prices continue firm and collections slow. The paper 
mills are running full time, but wholesalers and jobbers are 
receiving small orders. The demand for groceries is better. 
Both refined and raw sugars are steady and dull. Syrups 
are quiet. Coffees are quiet and some of the better grades 
have advanced in price. Teas are quiet and prices remain 
firm. Domestic leaf tobacco is selling moderately, the de- 
mand being principally for old goods, and prices are slightly 
lower. Sumatra and Havana are in fair demand and high 
prices are still maintained. Spirits are selling only for im- 
mediate wants and the demand for whiskeys is fur small 
quantities. : 

Pittsburg.— Business conditions are improving slowly, 
but are far from satisfactory, and collections are slow 
and irregular. Dry goods are seasonably quiet and retail 
merchants are buying only for actual needs. Out-of-town 
merchants make inquiries regarding spring and summer 
goods, but there is little buying for forward delivery. 
Groceries are quiet and produce is dull and irregular. The 
hardware market is quiet and there is very little activity in 
lumber. The river coal market is active, a boating stage 
permitting a fairiy large shipment of coal south. 

Baltimore.—The past week in wholesale lines was a 
little more active, and the feeling prevails among jobbers 
and manufacturers that the volume of spring business, 
while not equaling that of 1907, which was exceptional, will 
be nearly normal. Wholesale dealers in dry goods and 
notions report a gradual improvement, although the orders 
received, while numerous, are of small proportions. Collec- 
tions are slow and prices are tending lower; cotton shirt- 
ings have declined during the week. Conditions in the 
boot and shoe jobbing trade are very favorable, although 
buyers show great coneervatism in placing orders. The 
demand, however, is better than expected, with collections 
satisfactory and values strong. Manufacturers of clothing 
report filling in business of moderate proportions, and 
retailers are not disposed to buy ahead to any extent. 
Collections are still behind, and many sacrifice sales of 
heavy weight stocks are being held. The leaf tobacco 
market is improving, some good sales having been held 
during the week, and the outlook is more encouraging. 
Prices continue high, but collections are very unsatisfactory. 
Liberal orders are being received by harness manufacturers, 
especially from the southern territory. Collections are im- 
proving, but prices are unsteady and tending lower. The 
fertilizer market is quiet. Some inquiries are being received 
from the West and values are firmer, though purchases of 
material for current use are very light. 
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Chicago.—Confidence in business grows with more 
favorable developments. Factory operations steadily in- 
volve the re-employment of hands. New demands made a 
better exhibit in iron and steel, and capacity engaged is 
greater than during last week. Other branches of the 
leading industries are more disposed to increase produc- 
tion, most of them feeling assured that renewed orders may 
be expected. Banking conditions are again upon a normal 
basis. On Wednesday the use of clearing house certificates 
and emergency checks was discontinued, and all banks 
here are now paying in specie. Currency returns from the 
interior are in considerable volume and there is a notable 
increase in commercial bank deposits. Offerings of com- 
mercial paper are larger, and the discount is easier for 
choice names at 7 per cent. and collateral loans at 64 per 
cent., with a tendency toward lower rates. The improve- 
ment in affairs creates a much better feeling and recon- 
sideration will now be made of undertakings held back 
owing to the recent financial stringency. The outlook for 
construction and building work has improved and this has 
brought more activity into the lumber market and a firmer 
tone in prices. Dealings in the leading retail lines show 
satisfactory clearance sales and further reduction of mer- 
chandise stocks. Wholesale branches gather strength from 
increasing numbers of visiting buyers, and operations have 
extended in dry goods, footwear, clothing, suits, furniture, 
food products and hardware. Current orders in staple 
lines indicate that stocks at interior points have run low 
and require reassortment. Some increase appears in the 


number of failures reported within the past ten days’ 


throughout the Chicago district, but there is more prompt- 
ness in collections. 

The markets for breadstuffs, provisions and live stock 
reflect sustained demand, with price changes unimportant. 
The total movement of grain at this port, 9,255,444 bushels, 
compares with 6,405,481 bushels last week and 7,352,137 
bushels a year ago. Compared with last year there are 
increases in receipts 38.8 per cent. and shipments 58 per 
cent. The corn crop is now coming forward freely and 
bringing profitable returns Receipts of live stock make a 
remarkably large aggregate, 435,885 head, comparing with 
359,894 head last week and 358,018 head in 1907. 
of hides were 2,604,994 pounds, against 2,060,348 pounds 
last week and 2,632,647 pounds last year. Lumber seceipts 
tell to 20,550,000 feet, against 24,285,000 feet last week and 
32,956,000 feet a year ago. Other receipts compared with 
the corresponding week last year increased in corn, oats, 
barley, dressed beef, pork, lard, cheese, butter, eggs, cattle 
and hogs, and decreased in flour, wheat, rye, seeds, broom 
corn, wool and sheep. Compared with the closings a week 
ago prices are lower in oats ~ cent a bushel, corn 4 cent, 
wheat 14 cents, pork 24 cents a barrel, hogs 5 cents a 
hundredweight, ribs 124 cents and lard 15 cents, and higher 
in choice cattle 20 cents, while sheep are unchanged. The 
ten active stocks show an average recovery over a week ago 
of $1.40 a share. New buildings, $574,500, compare with 
$785,700 a year ago, and real estate sales were $2,549,646, 
against $2,813,816 in 1907. 

Louisville.— Business is steadily improving each week 
and the premium has been removed from currency. Recent 
changes in prices on sheet steel, galvanized and bar iron 
have helped to settle the market. Hardware sales show an 
improvement. Stove and tinware factories are doing well. 
Salesmen have just started out on the road after the holi- 
days. Clothing manufacturers report some cancellations 
and few new orders, and dry goods are not moving up to ex 
pectations. Conditions are improving with distributors of 
whiskey. Bank deposits are increasing with a fair demand 
for money and a strong reserve. 

Cincinnati.—There is little activity in retail trade. A 
steady tone is noted in the flour market, with very little 
movement. Whiskey remains firm, with a fair current 
demand. There has been a fair movement in provisions, 


Receipts | 


and an easy condition of the market prevails. The grocery 
trade is steady, with a fair demand. In dry goods, prices of 
many fabrics have been reduced and this had the effect of 
stimulating the movement to some extent, and a liberal dis- 
tribution is in progress. The decline has been mainly in 
prints, and the demand for them has been active. Most of 
the business has been through orders sent in by traveling 
salesmen, yet the house trade is fair. There has been con- 
siderable animation in the market for pig iron, stimulated 
probably by early concessions offered, and the demand is 
fairly active for deliveries during the firat half of the year. 
Collections in all lines show considerable improvement. 

Cleveland ,—Retail trade continues quiet and collections 
are irregular. Wholesale dry goods and notions show some 
improvement. Jobbers of millinery are preparing for spring 
openings and anticipate a good season. Manufacturers of 
cloaks apd women’s wear are booking good orders daily 
and some houses report the volume of business in excess of 
a year ago. The demand for iron and steel is increasing 
and manufacturing establishments are gradually resuming 
operations. A call has been issued for the redemption of 
all outstanding clearing house checks. 

Toledo.—Dealers are busy with annual inventories, and 
many retail houses are holding special sales to reduce stock. 
Money is much easier and ample for all legitimate require- 
ments. Many houses which took their salesmen off the 
toad have started them out again, but returns are still very 
light. Collections are very slow. 

St. Paul.—Business conditions improve as the money 
market becomes easier and collections are good. A decline 
in prices has unsettled. some departments of the dry goods 
trade, but few cancellations are received and it is expected 
some of these-will be reinstated. Mild weather affects the 
demand for seasonable merchandise and supplementary or- 
der business is quiet, but advance sales for spring delivery 
compare favorably with last year, notably in footwear, hats, 
dry goods, millinery and men’sfurnishings. Groceries con- 
tinue in strong demand and hardware jobbers report a very 
good business. Whulesale drugs are active, harness is in 
fair demand aad a normal business appears in plumbers’ 
supplies and machinery. 

Minneapolis.—Trade for the new jear opens well. 
The demand for all lines of seasonable merchandise is good 
and orders received compare favorably with a year ago. 
Trade in agricuitural supplies is especially good. Collec- 
tions are satisfactory. The lumber situation has developed 
some weakness, but weather conditions have bee: against 
logging operations and the cut of logs this season will be 
the smallest in the history of the lumber industry. 

St. Louis.—The inbound movement. this week shows an 
increase of 15 per cent. over that of last week, and is the 
first gain made in the past six weeks. There is also an in- 
crease in the outbound movement. Business in wholesal 


lines is improving, while many manufacturing establish- 


ments are increasing their forces. Collections are only fair. 
The grain market is active at an advance of tc. to l4c. Flour 
exporters and domestic buyers are only operating to a mod- 
erate extent, but prices remain firm. Spot cotton is fairly 
active at steady prices. Pig lead and spelter are quiet at 
strong prices. The lumber market is very slow at a weaker 
range of values. Time money is in good demand at 6 to 8 
per cent. Commercial paper is discounted to a moderate 
extent at 7 to 8 per cent. 

Kansas City.—The annual Implement Dealers’ Con- 
vention has brought in many buyers, and nearly all jobbers 
report a larger volume of business. Colder weather has 
improved retail business. Collections are much better. 
Sales of wheat are slow and prices $c. to l4c. lower. Corn 
prices are higher and oats firm and in demand. Receipts 
of wheat for the week were 492 cars and shipments 305 
cars. Receipts for the same time last year were 457 cars 
and shipments 478 cars. Receipts of cattle are compara- 
tively light and the demand strong on all stock suitable for 
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slaughter. Cattle and hog values close a trifle higher. 
Sheep prices are steady. Money is easy, though loans are 
being made along more conservative lines. 

St. Joseph.—The usual yearly interruption in business 
for invoicing has given way to renewed activities. Sales- 
men in the textile, hat, millinery and shoe trades are meet- 
ing with encouraging success. Business in hardware, sad- 
dlery, groceries and drugs continues good. Men’s furnishing 
houses and saddlery factories have resumed operations 
full-handed and on full time. There is an ample supply of 
currency for proper demands, and collections are better. 

Portiand, Ore.—Cessation of building operations and 
the partial closing down of saw mills affects trade, yet con- 
ditions are improving. Retail trade is curtailed as usual 
after the holidays. In wholesale grocery lines the volume 
of business is practically as large as at this period last year. 
There is a strong and continuous European demand for 
wheat, but the bullish views of preducers make buying 
difficult. Nine cargoes of wheat, aggregating 803,000 
bushels, were cleared in the first ten days of the month, and 
the total movement in January is expected to break all 
records. Large supplies of wheat, previously purchased, 
are being moved to tidewater, daily arrivals averaging 100 
carloads, and the port is liberaliy supplied with vessels, 
there being now 53,319 tons in the harbor, as compared 
with 27,706 tons at this time last year. There is en route 
83,655 tons, compared with“49,162 tons one year ago. Less 
than 10 per cent. of the barley crop of the Northwest is un- 
sold and thisis in strong hands. Fifty per cent. of the oat 
crop has been consumed and the remainder is held firmly in 
anticipation of heavy Government requirements. The 
Oriental demand for flour has been almoat a failure so far 
this season. Shipments of hops to date have been 80,000 
bales, leaving 45,000 bales of the last crop in the State, 
together with 10,000 bales of 1906 hops. Farmers’ ideas 
have been strengthened by the steps taken to combine all 
growers of the Pacific coast into a selling agency, 





Trade Conditions in Canada. 


Montreal.—Though this is generally a quiet season in 
the iron trade, frequent inquiries recently from large manu- 
facturers denote some interest. The limited stocks of 
Scotch and English iron are held at firm prices, No. 1 Sum- 
merlee being quoted at $25 and English at $20 to $21. 
Canadian furnaces are still mostly working on orders. Bars 
are steady at $2.10 and in fair demand. The demand for 
sheets is good and bridge and structural iron works have 
good orders ahead. The wholesale dry goods trade has not 
opened up very briskly and retailers are buying cautiously. 
While some cancellations of clothing orders are reported, 
there is no break in values. The movement in groceries is 





moderate; jobbers are buying sugar pretty liberally, ap- 


parently anticipating some advance in view of the strong 
outside markets for raw grades. One of the local refineries 
is shut down for the annual clean-up and repairs. Boot 
and shoe manufacturers are busy in most cases, though 
some western jobbers have placed their orders sparingly. 
Leather is not moving actively, consumers locking for some 
break in prices, owing to the very low quotations for hides 
of late, but as yet tanners show little disposition to reduce 
their figures. Some English inquiry is reported for splits, 
but prices offered have not resulted in business. Manufac- 
turers’ No. 2 sole is quoted at 24 cents and splits at 24 to 25 
cents for best grades. No. 1 beef hides are still easy at 7 
cents. There is an improving demand for flour, with millers 
firm in their quotations. Collections are fair. 
Toronto.—Wholesale trade is slizhtly better in some 
departments. In dry goods travelers are again on the road 
and report improvement. Stocks of heavy goods in the 


hands of retailers are comparatively large, owing to the 
mild weather. 
summer trade. 


The outlook is fairly good for spring and 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $2,480,207,335, a loss of 21.8 per cent. 
compared with a year ago and 30.9 per cent. compared with 
the corresponding week of 1906. These reports still show 
@ much smaller volume of payments through the banks at 
nearly all the large centers of trade compared with both 
preceding years, though Minneapolis and Kansas City are 
again exceptions this week. Figures for the week and 
average dai'y bank exchanges for the month to date and 
the two preceding months are compared below for three 


years: 


















































Week Week Per Week Per 

Jan. 16,1908. Jan,17,1907. Cent. Jan. 18,1906. Cent. 

$168,368 885  $245,270,862 —31.4 199,257,154 —15.5 

122,124,717 148, 530.695 —17.8 165,586,749 —26.2 

26,191,429 $1,142,068 —15.9 32,706,712 —19.9 

42'843.805 52.944.010 —19.1 58,293,920 --26.3 

2¢ '999 ,650 34, "194, 100 —21.0 28,486,200 — 5.2 

1€ 078, ‘476 18,73 9,819 —14.2 17,689.710 — 9.1 

216, 11 3,223 238,184,787 — 9.3 230,775,411 — 64 

22,86 5,191 17,932,220 +275 19,277.7 +18.6 

61,659, 165 69,226.619 —10.9 66,192,222 — 6.8 

34,885.48 33,386,237 + 4.5 29,024,738 +20.2 

11,8° 9, 313 15,230,848 —22.3 13,196,697 —10.4 

22,275,273 26,597,715 —16.3 25,518,272 —12.7 

34.419. 808 46,788, ‘472 —26.4 42° "234 405 —18.5 

TR vincintins " $806,644,320 “$972, 168,45 —17.5 ” $928,239,890 —14.2 
New York ...... 1,673,563,015 2,193,278, 979 —23.7 2,662,923,694 —37.2 
Pc now io 207,335 $3,171,447,431 —21.8 $3,591,163,584 —30.9 
sésena ry to Gate. $406, 376,000 $562,572,000 —27.8 $612,093,000 —33.6 
December ...... 334 660. 000 521,832,000 —35.9 534,574,000 —37.4 
November. ..... 357,392,000 517,406,000 —30.9 502,484,000 —28.9 





THE MONEY MARKET. 


Further progress toward normal conditions has been 
made in the money market, rates declining to a position at 
which funds can be secured for all undertakings. By far 
the most important effect is the resumption of commercial 
operations that were held back for over two months by the 
impossibility of obtaining accommodation on any terms. As 
the situation improves it will be possible for the railways to 
issue bonds and resume extensions and purchases of rolling 
stock that were deferred when the stringency began. 
Trading in securities has responded to the decline in call 
money to 44 per cent. or less, prices of stocks having risen, 
with moderate setbacks. The bond market retiects the 
return of confidence in large sales at an average rise of nine 
per cent. from the low point late in 1907. Last Saturday’s 
bank statement recorded the first surplus in reserves since 
the middle of October, and many European banks promptly 
reduced rates when that evidence was furnished that no 
further imports of gold need be feared. Clearing House 
certificates are being rapidly retired, although it will re- 
quire about a month to conclude this operation in a quiet 
and orderly manner. Much interest is felt in the question 
of whether gold is to be sent abroad soon, and this matter 
has so many features that experts do not agree. If rates 
here are further reduced by a surplus of cash offerings it is 
obvious that Europe will withdraw gold, unless the ease 
abroad is similarly striking. In this connection the extent 
to which the trust companies avail themse!ves of the priv- 
ileges of the Clearing House will have weight. Any general 
movement to raise the cash reserves to the point demanded 
by that institution would provide a large demand for cash. 
It is also a fact that Government deposits are being with- 
drawn as the smaller imports of merchandise reduces cus- 
toms receipts. Expanding trade and speculation will also 
call for accommodation, and there will be more disposition 
among bankers to maintain a strong position while the 
events of the past few months are fresh in memory. These 
points are all so difficult {o measure that prognostications, 
even by financial experts, are of comparatively little value. 
Gross gold in the Treasury has established a new high- 
water mark almost daily, and the vaults at New York are 
becoming so overcrowded that arrangements are being 
made for the transfer of $60,000,000 to Philadelphia. 

Call money ranged between 24 and 6 per cent., with 4 to 
44 per cent. the ruling rates. Time loans were made with 
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‘much greater freedom, rates being 5} to 64 per cent. ac- 
‘cording to length of term and quality of collateral. Com- 
mercial paper is still in greater supply than demand, but 
large quantities are constantly absorbed, and quotations 
have fallen to a more normal position. Most sales are 
made at 734 per cent. with some business at 7, and on ex- 
ceptionally high grade paper even lower figures are recorded. 


FOREIGN EXCHANGE. 

Sterling rates and frances both opened the week at some- 
what lower rates, business being almost featureless. The 
only event affecting exchange was the reduction from 74 to 
64 per cent. in the official rate of discount by the Bank of 
Germany. Both the supply of bills and the demand for 
remittance were small, and scarcely any speculative interest 
was shown. Moderate offerings of financial bills attracted 
little demand, the chiet business being in commercial ex- 





change. Net alterations in quotations for the week were 
unimportant, as shown herewith : 

Sat. Mon. Tues. Thur, Fri. 
Sterling, 60 days........ 4.81% 481% 4814 nis 1% 481% 4.81% 
Sterling, sight.......... 4.854 4.85% 485% 4.85%, 4.85% 4.85% 
‘Bterling, cables.......... 4.36 4.86 4.86 £36 4.56% 4.86% 
Berlin, sight ............ 94.69 9469 9469 94.69 94.6 94% 
Paris, sight.............. *5.184g 6.18% 5.18% *5. istg 5.1848 5.1835 


DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 40 cents premium ; 
Boston, 25 cents discount; New Orleans, commercial par, 
bank $1 premium ; Savannah, buying at par, selling at 3-16 
eent discount; Cincinnati, 12} cents premium; San Fran- 
cisco, sight 10 cents premium, telegraphic 15 cents pre- 
mium; Charleston, buying at 4 cent discount, selling at 
1-10 cent premium; St. Louis, 15 cents premium bid, 


SILVER BULLION. 

British exports of silver bullion up to December 31, ac- 
cording to Pixley & Abell, were £11!,877,954, against 
£15,637,846 last year. India recejved £10,671,954, China 
£497,350 and the Straits, £708,650. In 1906 the amonnt 
was distributed as follows: India £15,205,396, China £430-, 
700, and the Straits £1,750. The striking movement in 
1907 was the shipment from China to India and England, 
the former receiving £2,700,000 in ten months. Coinage 
purchases during the past year were large by both France 
and the United States, largely offsetting the loss in British 
exports to India. Speculative purchases in anticipation of 
a much larger spot demand resulted in much liquidation 
when money rates advanced toward the end of the year, to 
which was due much of the decline in price to 24.19 pence 
at London, and an average for the twelve months of 30.19 
pence. Another purchase by the United States mint of 
200,000 ounces was reported at slightly under 56 cents. 
Daily closing quotations were as follows, showing a moderate 
rise for the week: 


Mon. Tues. Wed. Thurs. Fri. 
London prices......... 25. S6a. 26.06d. 25.814. 25.69d. 25.81d. 25.624 
New York prices ..... 55.25c. 656.37c. 55.87c. 55.62c. 56.00c. 65.376 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Jan. 16, 1908, Jan. oJ 1908. Jan. 17, 1907. 
‘Gold owned................ $89, 261 671 wa 266 898 $150,201,3385 
\Silver owned................ 11,403,409 900,840 13.146,860 


Net gold holdings decreased 96,000,000 during the past 
‘week, but there was a large increase in gross stocks of the 
yellow metal to a new high-water mark of $971.500,180. 
Net silver holdings increased, partly through purchases for 
coinage. Deposits in national banks decreased slightly to 
$252,695,667, including $12,821,490 to the credit of disburs- 
ing officers. There was a moderate decrease in the avail- 
able cash balance to $263,959,219. Expenditures have 
exceeded receipts for the month thus far by $3,009,605 on 
regular treasury operations, increasing the deficit for the 
fiscal year to $12,312,909. 


FOREIGN FINANCES. 
An increase of £1,020 018 in goid holdings by the Bank 
of England was accompanied by a reduction of £853,000 in 


loans, making the proportion of reserve to liability 52.69 
per cent., against 48.15 last week and 35.62 on January 2. 
The strong statement warranted the reduction in official 
rate of discount to 5 per cent., which is still abnormally 
high for the season, although the same as it was a year ago. 
The Bank of France lost 175,000 francs in gold and reduced 
loans 66,225,000 francs, which was also a favorable showing. 
The lower bank rate had no effect on the security market 
at London, as it was generaliy anticipated. The settle- 
ment was concluded satisfactorily, and there was activity 
in American railway shares owing to irregularity at New 
York. Call money at London is quoted 3} per cent. and 
time money 44, while at Paris the open market rate is 3% 
and at Berlin 5 per cent. 


MONEY IN CIRCULATION. 

More new high records were established by the total 
amount of money in circulation and the proportion for each 
individual. The total rose to $3,078,989,298 on January 1, 
against $3,008,241,583 a month previous. This raised the 
per capita amount to $35.48 on an estimated population of 
86,784,000. The principal changes during December were 
gains of $8,000,000 in gold coin, $30,000,000 in — certifi- 
cates and $30,000,000 in bank notes. 


NEW YOHK BANE AVERAGES. 

Even the most sanguine expectations were surpassed in 
last Saturday’s statement of the local associated banks. 
Not only was the deficit made up, but a substantial surplus 
provided. Two factors contributed to the good showing, 
cash holdings increasing very heavily, while loans decreased 
almost as much. In six weeks from the beginning of 
December loans decreased almost $81,000,000, and cash 
holdings rose until loans only exceeded deposits by 
$65,500,000. More or less deficit had been recorded each 
week commencing with the report of October 26, the largest 
deficit being $54,103,600 on November 23. Loans are still 
$68,000,000 larger than at the same date last year, despite 
the remarkable contraction. A small loss in bank note 
circulation left the total $18,600,000 more than it was 
a year ago. A further reduction made United States 
deposits $73,172,700, which is still $56,660,000 above the 
amount so held at the corresponding date in 1907. Last 
week’s big cash increase represents the return to the banks 
of hoarded money and a moderate net gain in transfers 
with interior institutions which are rapidly paying off loans 
secured here during the time of greatest stress. Detailed 
figures cf the individual banks will be issued very soon now 
that Clearing House certificates are being withdrawn 
rapidly. Another striking change in the bank statement 
may be expected when the trust companies begin to take 
advantage of the Clearing House privileges recently offered, 
either as regular members with a 25 per cent. reserve or 
associate members who will probably be placed on a 15 per 
cent. basis. The latest statement compares with earlier 
reports as follows: 





Week’s Changes. Jam. 11,198. Jan. 12, 1907. 
Loans ..... ..--- Dec. $15,722,200 $1, 17. 149, 600 $1.048,808,700 
Deposite..... ... Inc. 3,185,200 1 ‘051, 651 000 1,008 922,400 
Circulation .....-. Dee. 21,000 72, 295 300 53.690,900 
Specie.... ..... Inc 14,611,600 206,732,500 177,601,600 
Legal tenderer .... Inc 3, 778, 300 62,264,300 $3,269,700 
Total cash .....-. Inc. #18,389,900 $268 996,800 $260,871,300 
Surplus reserve... Inc. 17,593,600 6,084,050 8,640,700 


SPECIE MOVEMENT. 

At this port last week: Silver imports $151,690, exports 
$687,593; gold imports $3,633 385, exports $5,925. Since 
January 1: Silver imports $240,235, exports $1,661,103 ; 
gold imports $8,945,286, exports $19, 955. 





THE LYNCHBURG TOBACCO MARKET. 


LYNCHBURG.—Receipts are lighter than expected, though the trade is 
quite active, with conditions and quality about as before the holidays. 
Sales from September Ist, amounted to 5,334,000 lbs., a decrease of 
2,506,600 lbs. as compared with the same period of 1906-07. 


On the Danville market receipts are small on account of unfavorable 
weather. The quality is principally common to medium grades, with 
prices about on a with the situation prior to the holidays. Large 
Feceipts are looked for with favorable weather. 
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TARIFF SYSTEMS OF THE WORLD. 


[By John Ball Osborne. ] 

While the tariff question has always played an im-- 
portant role in American politics and furnished the 
paramount issue in many presidential campaigns, popular 
discussions on the subject have generally related strictly to 
the American tariff as a domestic problem and few persons 
other than manufacturers engaged in export trade have 
manifested any interest in the question of the tariff systems 
of foreign countries. In the early history of the country 
this lack of popular interest was not surprising, since the 
extension and protection of our trade in foreign countries 
had not become a matter of national concern. In recent 
years, however, the situation has changed and the popular 
attitude is different. Every well informed man now has 
some knowledge of the various tariff systems in use in the 
leading countries of the world; he knows something of their 
form and the character of the duties. 

The subject of foreign tariffs came up prominently in the 
early nineties in connection with the conclusion of the so- 
called Blaine reciprocal agreements, which were negotiated 
by our Government under the provisions of the McKinley 
Tariff Act with Germany, Austria-Hungary, and several 
countries of Latin America. There was a renewal of in- 
terest in the years 1897 to 1900, when the reciprocity 
negotiations under the Dingley Tariff were in progress, and 
for two or three years afterwards while the fate of the 
French Treaty of 1899 and several other reciprocity treaties 
negotiated by Mr. Kasson hung in the balance in the 
Senate. Then came a lull for a few years, broken briefly by 
tariff retaliation by Russia over the sugar question, and 
ending in a distinct recrudescence of interest in 1906 when 
the possibility of a tariff war with Germany was widely 
discussed. This apprehension was quieted by the signing 
of the new commercial agreement with Germany last spring; 
but the customs modifications of this arrangement have 
aroused enough discussion to keep the question of foreign 
tariffs still before the people as a timely topic. 

Three distinct tariff systems are now in use in the world, 
namely: the single, or general, tariff; the double, or 
maximum and minimum, tariff; and the general and con- 
ventional tariff. The tariff of the United States is an ex- 
cellent example of the protectionist class; those of Italy 
and Switzerland may be regarded as incidentally protec- 
tionist, while those of the United Kingdom and the Nether- 
lands are pure types of revenue tariffs. Strictly speaking, 
free trade, in the modern British sense, has never existed 
in the United States, since all our tariffs have contained 
rates which were protective in more or less degree. If the 
usual test of the average ad valorem duty of the tarift be 
applied, it is a curious fact that the Madison Tariff of 1789, 
the first enacted, was the nearest approach to free trade 
conditions, although its framers were protectionists; but 
considering all the surrounding economic conditions, the 
Walker Tariff of 1846 constituted the most radical departure 
from the protective policy. 

The example of the United States in framing its tarifts 
with a view to the encouragement of domestic industries 
has been followed in recent years by several governments 
that formerly ignored that policy even although their tariff 
duties might be so excessive as to restrict importations, for 
it must be borne in mind that high rates and protectionism 
are not interchangeable terms. As a matter of fact, the 
earliest Muropean tariffs were often made so burdensome 
by the cupidity of the sovereign as to be prohibitory with 
out, at the same time, exercising the slightest stimulative 
effect on domestic industries. Indeed, it would not be diffi- 





cult to find some modern instances of this kind in foreign 
countries whose governments are at their wits’ end to raise 
national revenues enough to meet the expenditures and 
have found out by experience that indirect taxation 
through the customs is less unpopular than any other form. 


In Europe we find comparatively few protectionist tariffs 
of a well defined type. It wouid seem that the present tariffs 
of Russia, France, Spain, and Portugal bear internal evi- 
dence of having been designed with a view to encouraging 
and protecting home industries ; at least this is true of the 
maximum rates of the first three. Germany’s new tariff, 
even in the conventional schedule, is designed to protect 
the agrarian interests as respects meats and breadstufts ; 
but the same cannot be said of the moderate rates on manu- 
factures, particularly as lowered by conventions, The 
Italian, Swiss, and Austro-Hungarian tariffs are only inci- 
dentally protectionist in character. The British, Belgian, 
and Dutch tariffs are low as regards the rates, but, at the 
same time, excellent revenue producers on account of the 
great volume of importations. The tariffs of the other 
countries of Europe are moderate. 

Outside of Europe there is an increasing. number of pro- 
tectionist countries. In South America Brazil, Chile, and 
the Argentine Republic may be cited as instances, and to 
this class should be added Mexico, Canada and Japan. The 
present tarifis of all these countries reveal a syetematic 
effort to follow the American policy of protection. When 
our manufacturers find their exports to one of these 
countries subjected to high duties they are quite apt to 
send indignant protests to the Department of State, forget- 
ting that the foreign government has only taken a leaf 
trom the American book of industrial prosperity. 

The assertion is frequently made that the Dingley Tariff 
is the highest in the world. From some comparative study 
of the various tarifts, however, the writer is of the opinion 
that the present tarift of Brazil is entitled to that distinc- 
tion. Taking as a basis the relation between the value of 
the total imports of merchandise into that country for con- 
sumption in the year ‘1905 and the total duties collected 
thereon, there results an average ad valorem duty of about 
50 per cent.—truly a staggering figure when compared with 
the average ad valorem duty of 24.22 per cent. collected by 
the United States Government on total imports for con- 
sumption in the fiscal year 1906. After Brazil come the 
following noteworthy instances of high tariff countries, viz. : 
Russia, average ad valorem, 38 per cent.; Chile, 40 per 
cent. ; Portugal, 30 per cent.; Argentine Republic, 23 per 
cent. ; Mexico, 22 per cent. 

The basis of assessment of duties is another point that 
concerns all tariff systems. The United States has always 
been partial to the ad valorem system of import duties and 
the Dingley Tariff contains a goodly proportion of such 
duties, as well as compound duties. The ad valorem basis 
has the merit of simplicity and, in many instances, of equity ; 
but it is a prolific source of frauds upon the national re- 
venues through undervaluation and falsification of invoices, 
which practice is unfair to reputable foreign traders. One 
of the characteristics of the Walker Tariff of 1846 was that 
it provided exclusively for ad valorem duties. Our modern 
tariff makers, however, have favored the specific basis and 
the ad valorem duties are now in the minority, although 
still numerous epough to be conspicuous to foreigners. 
Nearly all the great commercial powers of the world use 
practically nothing but specific rates. This is true of Great 
Britain and the countries of Europe composing the German 
reciprocity system, although Belgium has a considerable 
number of ad valorem duties. Mexico uses specific rates 
exclusively. On the other hand, the Netherlands tariff 
made up largely of duties based upon the value of the goods, 
averaging about five per cent. About half of the articles 
enumerated in the latest tariff of the Argentine Republic 
are subject to ad valorem duties. The Turkish tarift con- 
sists of a flat ad valorem rate, which hereafter will be 11 
per cent. 

The single tariff system is the oldest and simplest of the 
systems in use in the commercial world. It has but a single 
schedule of duties, applicable to all countries alike. When 
the general tariff is passed by the legislative body and goes 
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into effect the entire world knows precisely what the con- 
ditions will be until the same body revises the law. There 
is no possibility of international favorizism and no danger 
of discrimination ; the importations from all countries must 
be treated alike and the doctrine of the most. favored-nation 
treatment has only academic significance. In theory this 
is a beautiful plan. The single tariff country that has com- 
mercial treaties with a score or more of foreign countries, 
each containing stipulations for mutual most favored- 
nation treatment of imports, would seem to occupy an ad- 
vantageous position. While regulating its own tariff to 
suit domestic needs and applyiog that tarift universally, it 
would appear that the single tarift government has a right 
to demand most-favored-nation treatment on the part of 
the treaty powers. A serious difficulty arises, however, as 
s00n as there is any divergence of interpretation of the 
obligations of the most-favored-nation clause. This diffi- 
culty has been experienced by the United States in such a way 
as to expose the weakness of a single tariff system that was 
formerly regarded as invulnerable and more meritorious 


than any modern multiple system used on the continent of 
Europe. 





THE NATIUNAL BANKRUPTCY LAW. 


A measure of much practical importance to the mercan- 
tile interests of the United States is the bill known as H. R. 
13,266, now before the Judiciary Committee of the House of 
Representatives. This bill was introduced into the present 
Congress by Congressman Sherley of Kentucky, and pro- 
vides for the amending of the National Bankrupt Act with 
a view to making its provision more specific and stringent 
and less liable to cor flicting interpretations by the courts. 
In its present form the bill was prepared by the bankruptey 
committee of The National Association of Credit Men, the 
members of which are: 0. G. Fessenden, of New York, 
Chairman ; H. E. Choate, of Atlanta, Ga.; R. O. Green, of 
Fo1t Dodge, Iowa; J. F. Joréan, of Minneapolis, Minn., and 
J. H. Scales, of Lovisville, Ky. 

In the main the present bill.is based upon one introduced 
in the 59th Congress by Mr. Palmer of Pennsylvania as a 
result of a conference between representatives of The 
National Association of Credit Men, The American Bar 
Association, The National Board of Trade, The Merchants 
Association of New York and The Commercial Law League 
of America. The changes since made have been with a 
view to bringing the measure up to date, the more ‘im- 
portant ones having ‘been suggested largely by decisions of 
the Courts announced within the past two years. 

The practical significance of the various amendments 
proposed may be best indicated by taking up the more im- 
portant sections of the billin order. If passed the bill will 
form a recond act of amendment to the existing Bank- 
ruptcy Law, which was approved July lst, 1898, and 
amended February 5th, 1903. 

The first important amendment is to Sec. I Par. 15, which 
is altered so as to read as follows—the portion in italics 
being new: 





A person shall be deemed insolvent within the provisions of this Act 
whenever the aggregate of his property, exclusive of any property which 
he may have conveyed, transferred, concealed, or removed, or per- 
mitted to be concealed or removed, with intent to defraud, hinder or 
delay his creditors, or which is exempt from being taken on execution under 
the Laws oy the United States or of the State or Territory in which the pro- 
ceedings in bankruptcy were begun, shall not, at a fair valuation, be 
sufficient in amount to his debts. 


The purpose of this amendment is to exclude exempt 
property from being regarded as an asset in determining 
whether an alleged bankrupt is insolvent. A brief amend- 
ment to Sec. II Par. 5, authorizes ‘“‘the business of bank- 
rupts to be conducted for limited periods by receivers, the 
marshals or trustees, if necessary in the best interests of the 
estates.” A new clause (20) is also added to Sec. II, con- 
ferring on District Courts by Statute ancillary jurisdiction 


of bankruptey proceedings pending in any other District 
Court, thus settling a point regarding which there has been 
considerable confusion in legal decisions, 

Sec. IV of the Bankruptcy Law is amended so as to read 
as follows: 

WHO MAY BECOME BANKRUPTS.—(a) Any person owing debts 
provable under this Act, exceeding the amount of three hundred dollars, ex- 
cept a municipal, railroad, insurance or banking corporation, shall be 
entitled to the benefits of this Act as a voluntary bankrupt. : 

b Any natural person, except a wage-earner, or a person engaged 
chiefly in farming or the tillage of the soil, any unincorporated company 
and any moneyed, business or commercial corporation, except a municipal, 
railroad, insurance or banking corporation, owing debts to the amount of 
one thousand dollars or over, may be adjudged an involuntary bankrupt 
upon default or an impartial trial, and shall be subject to the provisions. 
and entitled to the benefits of this Act. 

The bankruptcy of a corporation shall not release its officers, directors, 
or stockholders, as such, from any liability under the laws of a State or 
Territory or of the United States. 

Sec. XII. Par. a. is amended so as to read as follows, the 
changes being printed in Italics: 

COMPOSITIONS, WHEN CONFIRMED.—a A bankrupt may offer, 
either before or after adjudication, terms of composition to his creditors 
after, but not before, he has been examined in open court or at a meet- 
ing of his creditors, and filed in court the schedule of his property 
and list of his creditors, required to be filed by bankrupts. Jn 
compositions before adjudication, the bankrupt shall file the required 
schedules and, thereupon, the court shall call a meeting of creditors for the 
allowance of claims, examination of the bankrupt, and preservation or 
conduct of estates, at which meeting the judge or referee shall preside ; 
and action upon the petition for adjudication shall be delayed until it 
shall be determined whether such composition shall be confirmed. 

This change will permit speedy settlements between 
creditors and debtors, under the supervision of the court, 
but without an actual bankruptcy, and in the main follows 
the English practice where such settlements are common 
and greatly decrease the expenses of court administration. 

One of the most important groups of amendments em- 
braces the changes made in Sec. XIV., Par. 6, with a view to: 
preventing the discharge of dishonest debtors. The 
amendments proposed provide that the trustee is suf- 
ficiently a party in interest to object to a discharge, a point 
left vague in the present law. They also impoee certain 
new and important objections to a discharge, rendering 
such discharge impossible whenever the bankrupt has been 
shown to have: 

(3) obtained property on credit, which has not been paid for or restored 
at the time the petition is filed by or agaiust him, upon a materially false 
statement in writing made by him to any person, for the purpose of obtain- 
ing credit or of being communicated to the trade or to the person from whom 

e obtained such property on credit ; or 

(5) has failed or fails to account satisfactorily for any loss or deficiency 

of assets which materially contributed to his bankruptcy, provided that the 
burden of proof shall be on the bankrupt to account for any such loss or’ 
deficiency. 
The lines printed in italics in the foregoing objections 
are new and will, it is believed, tend to greatly increase 
the stringency of the act with respect to dishonest debtors. 
The provision 5 was made a part of the English Bank- 
rupt Law in 1890 and is now suggested as an addition to 
our own law in the belief that it will put an end to the 
granting of discharges to those bankrupts who are prone to 
ascribe their failure to losses at gaming and the races, and 
the like. 

The other changes are similar in their general character 
to those above quoted or described, being principally in- 
tended to make the law more clear as a basis for legal 
interpretation, more stringent in its safeguards against 
dishonest practices, and broader in scope. An effort is 
made in an amendment to Sec. 48 to limit the fees of 
receivers, 2 point regardiug which there is much public 
interest at the present time, while many of the minor 
changes suggested, including some that are scarcely more 
than verbal changes, are interesting and important. Asa 
whole the bill presents evidence of having been carefully 
prepared as a result of much painstaking work on the part 
of the various associations instrumental in drafting it, and 
it is to be hoped that Congress will not fail to give it due 
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consideration in order that its principal features, some of 
which cannot fail to be of great value to the mercantile 
community, may be enacted into law. 





SHIPBUILDING IN HOLLAND. 





[By our regular Correspondent at Rotterdam. ] 


From a review of the shipbuilding trade in Holland in 
1906, published in de Ingenieur recently it appears that 
during the period from November 1, 1905, to October 31, 
1906, the new constructions amounted to 220,000 tons, with 
about 75,000 H-P., or only a little less than for the previous 
year. Of this, deliveries abroad comprised 87,500 tons, 
with about 22,000 H-P., i. e. 40 and 30 per cent., respectively, 
of the total, or alittle more than last year, when these 
figures amounted to 35 per cent. and 30 per cent. In this 
compilation, the vessels built for account of the Royal 
Dutch Marine are not included. These consisted of five 
torpedo boats, of a total capacity of 9,700 H-P., as well as 
four pilot vessels, besides the many repairs that have been 
made for the Government, all of which are excluded from 
these figures. 

The vessels built for sea service comprised, besides 31 
large boats, a large ocean lighter, five large steam tugs and 
two frigates, as well as a three mast sailing vessel with an 
explosion motor as auxiliary power. The total tonnage 
amounted to about 70,000, with about 47,000 H.P., of which 
the sixth part was for foreign account. 

For‘the service of the fishing fleet, a little more was built 
this year, namely, 25 vessels of a capacity of about 3,000 
tons, and about 3,300 H.P., of which 12 were sailing vessels, 
10 steamers and three provided with explosion motors. The 
latter are apparently still in the experimental stage, 
although the number of motor fishing boats in Denmark, 
Norway and France is continually increasing. Of the 25 
vessels built, nine were destined for foreign countries, with 
about two-thirds of the tonnage. 

Dredging apparatus in comparatively large quantity is 
still furnished by Holland, and this to its greatest extent 
for foreign account. For the Suez Canal, for instance, a 
large dredge and five hopper barges with steam power were 
furnished. During the period under review, 39 dredges, 
(sucker and hopper), as well as 48 scows, with a tonnage of 
about 22,000 and about 11,000 H P. were built, of which 26 
‘dredges and 24 scows (sand vessels), or about 70 per cent. 
were intended for abroad. A hopper barge with explosion 
motor was also furnished for a foreign buyer, and a coal 
transporting vessel provided with an elevator with portable 
tubes, by which the coal can be unloaded direct into the 
two bunkers of the steamer, without having to move the 
transporting veseel from one side of the steamer to the 
other. 

The river boats builtin Holland aggregated 115, of a 
tonnage between 500 and 2,100, of a total loading capacity 
of 93,000 tons, and 164 smaller vessels of a capacity of 16,000 
tons. Of these a considerable part also went abroad ; of 
the larger vessels about 56 per cent., and of the smaller 
about 25 per cent., or as a whole a little more than the year 
before. 

The number of motor boats and other motor vessels 
reached this year nearly 100, with about 2,100 H-P., of 
which five were provided with suction gas motors. Besides, 
64 steam tugs, 20 freight and passenger steamers and 13 
other smaller vessels have been built, with a total capacity 
of 7,000 tons and over 16,000 H-P. From the above state- 
ment it will be seen that the year 1906 was not a poor one 
for the shipbuilding industry in Holland, and it is especially 
pleasing to note the increasing demand from abroad. It is 


stated, however, that the heavy fluctuations of prices for 
raw materials were not without effect on the fihancial results 
in the shipbuilding and machinery lines. 


HIDES AND LEATHER. 


Conditions in the hide market continue to steadily improve and there 
is a fairly strong market on some varieties. Packer branded hides 
suitable for sole leather have been in good request this month, and large 
sales have closely cleaned up supplies and consequently stiffened prices. 
Native hides are quiet and easy, however, and the takeoff of these at 
present is larger than of anything else. Native steers are especiaily 
neglected and, though some October and November natives have been 
sold by packers at llc., the market is entirely neglected on late Decem- 
ber salting, and it is doubted if 10jc. could be secured for these. Native 
cows are slow, but the packers are feeling slightly firmer on these owing 
to the improvement in thecountry market. Country hides are somewhat 
firmer, and good sized sales of fall buffs have been made at 7jc., and in 
some cases this price has been refused for more. European markets 
generally continue to show a betterment, and in most of these prices 
are slightly firmer. Foreign dry hides are firm. Dry Buenos Ayres 
last sold at 164c., and it is probable that not less than 16je. to 17c., landed 
here, in bond would be accepted to-day. These hides sold late last year 
as low as 14ic. 

The leather situation continues generally weak, and vaiues are gradu- 
ally feeling the effect of the severe decline in hides last year. Heavy sole 
leather is the exception to the rule, and this is active and strong, owing 
to the small receipts coming forward. Belting butts are probably the 
weakest variety on the list, and the market on these is about llc. per 
pound under the extreme top rate of last year. Prime light weight belt 
ing butts are offered at 40c., and it is reported that sales have been 
made at 39c., while some large buyers are not willing to pay over 
38c. Last year butts sold as high as 50c. The entire market is in 
@ more or less waiting position, and all eyes are at present on the 

Boston shce market. There are about 100 large western and southern 
shoe jobbers now in the East, and the action on their part in buying 
shoes will have a material effect on the leather situation. One good 
feature of the entire leather trade is that stocks in the hands of both 
tanners and buyers are small, and this is largely due to the curtailment 
of production that was in progress last year and the small purchases 
made by buyers during the past six months 

Boots and Shoes.—The Boston market has a large number of 
visiting buyers and further arrivals are expected. Wholesalers at 
present in the market are looking the situation over in detail and as yet 
have not placed contracts of size forthe coming season’s run. The 
price question is likely to prove a decidedly disturbing element Jobbers 
anticipate further declines, and it is probable that if manufacturers fail 
to meet them part way in this mattera small volume of fresh orders 
will be placed. The situation is decidedly unsettled at present, but 
another week will probably witness the immediate future course of the 
market. Some samples have been taken. but buyers are pursuing a 
waiting policy-until they can determine just what they will be obliged 
to pay for future supplies. Manufacturers asa rule are fairly firm in 
their views as they believe that a desertion of the market on the part of 
buyers would not affect the situation to an appreciable extent, as whole- 
salers generally are reported to be in need of supplies and must neces- 
sarily enter the market for these sooner or later. 





THE BOSTON MARKET. 


Boston.—The footwear market has a more active appearance, owing 
to the presence of a large number of buyers from all parts of the 
country. A few good sized orders are being pleced, but as a rule busi- 
ness does not reach beyond the sample stage, as buyers are looking for 
lower prices. The factories are busier than last month, but shipments 
continue considerably less than last year at thistime. Trade in upper 
leather is moderate and generally disappointing, but sole is fairly active, 
and several large sales have been made recently at prices that show no 
material break. The general tone of the leather market is steady, 
Buff hides are firmer, owing to better demand from tanners, 





FAILURES AND DEFAULTS. 





Commercia! failures this week in the United States number 416, 
against 502 last week, 383 the preceding week and 262 the corresponding 
week last year. Failures in Canada this week are 39, against 42 the 
preceding week and 21 the corresponding week lust year. Below are 
given failures reported this week, the two preceding weeks. and for the 
corresponding week last vear. with the total for each section and the 
number where the liabilities are $5,000 or more : 



































Jan. 16, 1908.) Jan. 9,198. || Jan. 2, 1908. || Jan. 17, 1907. 
— ‘Ove | Over oO | O 
ver ver 

£5,000) T°*! | g5,000) Tt! || ¢5,000! TO! || ¢5,000| Total | 
—. | ee 72| 15d 63 | 156/| 31] 91 
South ........../ 40] 134 65 | 192 32 | 143 || 26 96 
~~ "engepaaaas Mie” Stes 47 | 111 23 61 || 17 53 
Pacific ..... .... | - 37 12 43 5 23 | 6 22 
United States... 154 416 196 502 113 383 | 80 262 
SR “Gcaa cans 9 39 ll 2 14 30 | 0}; 22 
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THE GRAIN MARKETS. 


After some reaction at the start and light trading on account of dam- 
aged telegraph wires by the storm, prices of grain steadied and held 
fairly firm for atine. There was a lack of special feature or important 
influence, but constant interest on the part of exporters checked the 
downward tendency. Several minor influences had some bearing on the 
wheat market; notably, cables of striking harvest hands in Argentina, 
@ final report making the German yield only 16.800,(00 bushels, which 
would increase import requirements to 96,000,000 bushels, against 
73,800,000 bushels last year, and comparisons showing the world’s visible 
supply on January 1, as only 127,280,000 bushels, the smallest on record 
with the single exception of 1899. Charters of ocean freight room for 
wheat shipments from Argentina to Europe are said to aggregate 1,200,000 
tons, or about 45,000,000 bushels, to be handled during the first three 
months of 1908. It is also stated that financial pressure not only forced 
selling by American proiucers, but hastened exports in order to supply 
exchange upon which to import gold. This operation is believed to have 
cut down farm reserves to the lowest point since 1888. One northwestern 
expert places country elevator and farm reserves at only 51,000,000 

ushels, or about two thirds of the normal amount at this date in recent 
years. As the week progressed there developed a decidedly easier tone 
in the wheat market, although corn was fairly well sustained. Interest 
in option sales of wheat fell off, and cash demand from domestic millers 
was slow. The Northwestern Miller reported last week’s output of flour 
at Minneapolis, Duluth and Milwaukee as 261,415 barrels, against 258,250 


barrels in the previous week, and 327,493 barrels in the corresponding 
week last year. 





Grain Movement.—Wheat came forward at primary markets 
in about the same volume as a year ago, and exports continued much 
heavier. There was also noteworthy improvement in the comparison 
as to western receipts of corn, and Atlantic coast shipments were fairly 
liberal, although not up to the movement in the corresponding week 
of 1907. 

The grain movement each day is given in the following table, with 
the week's total and similar figures for 1907. The total for the last 
three weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 
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Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. xports. Receipts. Exports. 

Friday -.... once, Waren 595.309 39,242 620,150 9,210 
Baturday ......... 521,296 359,957 57,582 506,085 146,140 
Monday......-. ... 282,200 266 089 3,201 1,044,400 380,921 
Tuesday....... .. 599,975 598,397 46,7923 1,0%8,950 68,571 
Wednesday...._.. 646,400 527,949 18,221 1,030 303 232,618 
Thursday......... 1,139,347 387,376 13,367 402,895 95,294 
a iinecisn'n neo 3,726,959 2.735.077 178,406 4,691,883 $32,754 
“ last year.... 3 052,420 1,183,099 163,693 4,125,392 1,677,949 
Three weeks...... 10,154,930 7,280,583 579,962 11,573,253 2,676,185 
- last year.. 12,309,595 3,918,616 499,31 14,995,583 5,371,251 


Total western receipts of wheat for the crop year to date are 122,477,085 
bushels, against 159,895,564 a year ago; 174,141,640 in 1906; 153,273,067 
in 1905; 158,268,815 in 1904, and 191,489,250 in 1903. Total exports of 
wheat, flour included, from all United States ports for the crop year 
to date are 109,219,415 bushels, compared with 89,834,907 last year. 
60,997,894 in 1906; 28,865,683 in 1905; 85,937,373 in 1904, and 128,832,551 
in 1903. Atlantic exports this week were 3,537,904 bushels, against 
3,301,900 last week and 1,919,717 a year ago; Pacific exports 698,058, 
against 2,212,995 last week and 571,020 last year. Other exports 331,114, 
against 64,002 last week and 133,655 a year ago. 

Total western receipts of corn for the crop year to date are 92,672,463 
Dushels, against 98,148,140 a year ago; 105,607,595 in 1906; 97,318,390 in 
1905 ; 86,561,149 in 1904, and 89,100,597 in 1903. Total exports of corn 
for the crop year to date are 22,505,039 bushels, compared with 23,739,011 
last year; 45,125,332 in 1906; 19,859,888 in 1905 ; 26,346,964 in 1904, and 
29,868,297 in 1903. 


The Wheat Market.—Shipments from all surplus nations 
last week were 8,572,000 bushels, against 6,987,000 bushels in the pre 
ceding week, and 8,721,000 bushels a year ago. This country supplied a 
large gain over the figures of 1907, but every other report was unfavora. 
ble, the decrease at Russian and Danubian ports amounting to over 
2,000,000 bushels, and even Argentina recorded a loss of over one-third. 
A decrease of 1,537,000 bushels was reported in the domestic visible 
supply of wheat last week. Lower prices in the local market and little 
activity this week was due to interrupted telegraph service with the 
West on account of a severe storm, and to unusual indifference among 

peculators later in the week. 

The Corn Trade.— Exports of 2,489,000 bushels corn last week 
compared with 2,807,500 bushels in the week preceding, and 3,576,000 a 
year sgo. Danubian ports supplied the only gain in comparison with 
last year’s figures, while the heaviest decrease was about one million 
bushels in the movement from Argentina. Much support has been 
given corn of late by statements that the new crop was not grading 
satisfactorily on account of the mild weather. It is proper to take into 
consideration, however, that the same influence is greatly curtailing 
consumption of corn by permitting pasturage much later than usual. 
With prices so high it is obvious that cattle men will utilize all the 
the open weatber as far as possible. Corn held relatively much firmer 


than the leading cereal, although the weather was reported much better 


for drying. 
THE CHICAGO MAREET. 


CuicaGco.—The general demand for the leading grains sustained a 
satisfactory volume, and the total movement makes an improved ex- 
hibit over a week ago and last year. Cash dealings in flour declined, 
but the price remains unchanged, stocks being considerably reduced 
and millers disinclined to increase production until more orders appear 
from abroad. Heavy sales of the deferred options in wheat and corn 
reflect realization of profits on the recent rise in prices. Receipts of 
corn show large gains and it is expected that marketings will continue 
heavy, and some improvement is anticipated in arrivals of wheat and 
oats on the basis of current values. Reports as to condition of winter 
wheat indicate ample protection from snowfall in northern sections. and 
farther south the plant makes seasonable progress. No. 2 red winter 
wheat in store declined to 98} cents a bushel, against $1 a week ago. 
No. 2 corn declined to 594 cents a bushel, against 60 cents a week ago, 
and standard oats declined to 50} cents a bushel, against 50 cents a 
week ago. Compared with the closings a week ago, there are declines 
in wheat 1} cents, corn } cent and oats 4 cent Contract stocks in 
Chicago decreased in wheat 43,704 bushels and corn 13,086 bushels, and 
oats increased 245,224 bushels. Stocks in store this week and previous 
weeks follow: 











Wheat. This week. Previous week. Year age 
I a a % 3,218 121,456 
I a a ia a ila fe ie 623,641 626,463 929.711 
BOE DO vckvks ciddcincdatwevdistecs : 6.5 3,531 107,502 

. 2 red ..... RTO Ne SEE me me 4,982,441 5,023,323 8,509,262 
PG EE donnlcacs « o@bcucaaee ae ee 37,687 

1 «ERS EES ea oe 5,615,831 5,659,535 9,705,618 
Corn, contract..... pa ES sel. 289,175 302,261 727,022 
Onte, comtract ........... 22... ccc ccee 667,632 422,408 996,664 


Stocks in all positions in store decreased; in wheat 108,000 bushels 
corn 286,000 bushels, oats 34,000 bushels, rye 88,000 bushels and barley 
25,000 bushels. 

Total stocks this week and previous weeks follow : 

















ks. This week. Previous week. ago 

Wheat, bushels ...... ««s- 11,545,000 11,653,000 15,369,000 
. WT ~  Solhteameaiedin dink 1,762 2,043,000 3,760,000 
Vate. Oe. Cedpbadbtibedeodi dba 3,831,000 3,865 000 4,294,000 
Rye, EE OSES NE AOE EET 273,000 361,000 543,000 
ls > ca ghbasdeuucenent 164,000 190,000 114,000 
WEE cuvinuebegu badbecaconmiad 17,575,000 18,117,000 24,079,000 


The total movement of grain at this port, 9,255,444 bushels, compares 
with 6,405,481 bushels last week and 7,352,137 bushels a year ago. Com- 
pared with 1907 there are increases in receipts 38.8 per cent. and ship- 
ments 5.8 per cent. 

The detailed movement this week and previous weeks follows: 





Receipts. This week. Previous week. \ ear ago. 
Wheat, bushels. ..................22. 268,135 ‘ 336,000 
Corn, O77: « gvapcintgidmatataaiatteindaiaiiic 3,119,390 1,308,474 2,213,509 
Uats, Tes epee aeeeeiigint ombibe 1,548,000 1,638,281 1,242,874 
Rye, wm  pebbpaec: eegemapbeowes 29,000 22,000 ,000 
ee:.. < : << depngiadiseeadene navn 1,234,300 289,590 637,473 

Ss baie in cans cmd: detest: Gee 3,519,345 4,463,856 

Shipments. This week. Previous week. Year ago. 
Wheat, bushels..... ..... ete ede 286,294 219,246 241,871 
Corn, gS POE EE I SEAS 1,205,703 1,123,856 } 248,810 
Oats, WF << 4 Senadigbetoke eed -e--- 1,416,428 1,390,266 1,140,778 
Kye, - emibinnn Sneintenc Deena. ade, 53,926 17,189 41,586 
aE ani ee ie lel A 93,568 135,579 165,236 

Totals..... asia testa aia is eked 3,056,619 2,886,136 2,888,281 


Receipts of flour were 170,110 barrels, against 156,122 barrels last week 
and 201,353 barrels a year ago, and shipments, 142,048 barrels, compare 
with 152,421 barrels last week and 147,156 barrels in 1907. Eastbound 
rail shipments of flour were 157,916 barrels, against 139,058 barrels last 


week and 168,898 barrels a year ago. Eastbound rail shipments of grain . 


rose to 3,192,000 bushels, against 2,823,000 bushels last week and 2,594 ,0C0 
bushels in 1907. The visible supply statement of grain in the United 
States and Canada, issued by the Chicago Board of Trade, exhibits de- 
creases in wheat 600,000 bushels, barley 415,000 bushels, and rye 1€8,000 
bushels, and increases in corn 288,u00 bushels and coats 48,000 bushels. 
The principal port decreases in wheat were Buffalo, in store, 108,000 
bushels, afloat 285,000 bushels; Philadelphia 453,000 bushels; Minne- 
apolis, 14,000 bushels; Chicago, 64,000 bushels; New Orleans, 94,000 
bushels, and New York, 43,000 bushels. Similar increases were: Port 
Arthur, 289,000 bushels; Fort William, 78,000 bushels Detailed stocks 
this week and in previous weeks follow: 

















ks. This week. Previous week. Year ago. 
Wheat. NOR bis in otiviate 47,881,000 48,481,000 46,299,000 
Corn, © geen: eee = ¢ane ,770, 4,482, 6,499 
Oats, ee 8,498,000 $450,000 12,567,000 
Rye, “ onnigeseanctie 897,000 1,065,000 1,751,000 
Barley, “ — ...---- eveges 5,780,000 6,195,000 2,924, 
































Provisions were absorbed in larger volume, especially for export, but 
under rapid increase of stocks in store prices became easier. Cash pork 
sold at $13.10 a barrel, against $13.124 a week ago; ribs at $6.62}, against 
$6.75; and lard at $7.87}, against $8.024. Receipts of live stock were 
remarkably heavy, 435,885 head, comparing with 359,894 head last week. 
and 358,018 head a year ago, the gain being almost entirely in hogs. 
Choice cattle sold at $6.25 a hundredweight, against $6.05 a week ago; 
hogs at $4.55, against $4.60; and sheep at $5 25, against $5.25. The 
enormous receipts of hogs have been marketefl at comparatively slight 
loss in values, and packers were enabled to increase working forces close 
to the extent of capacity. Eastbound rail shipments of proyisions were 
22,970 tons, against 18,297 tons last week and 24,995 tons a year ago. 
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IRON AND STEEL. 


Pig iron is in better demand. Manufacturers of cast iron pipe have 
appeared in the market for a large tonnage. If the volume of new busi- 
ness, together with the drastic curtailment of activity, have dispcsed of 
Surplus stocks, as seems to be the fact from the steadiness of prices, there 
is reason to look for an early revival of interest. and possibly closer 
adhesion to published quotations. Structural mills report the sale 
of considerable bridge material, and other contracts are under con- 
sideration. Much of this business has been held back for months and is 
gradually taken up as the financial situation renders it feasible to raise 
the necessary money. The reduction of $4 per ton in price of iron bars 
at Pittsburg has had no other effect as yet except to unsettle the steel 
bar market, which is maintained with greater difficulty in the face of 
competition from iron bars that can be made more cheaply since the 
sharp decline that has occurred in scrap. Improvement in demand for 
tin plate has been encouraging, the recent reduction in price attracting 
liberal orders and necessitating the resumption of work at many milis. 
On the whole, however, steel plants resume very slowly, and scarcely 50 
per cent. of the capacity is now operated. Still more severe bas been 
the contraction at blast furnaces, and a meeting is to be held next week 
that will take up the question of lower wage scales before starting work. 
Coke contracts for the first half of 1908 are under consideration, but it is 
not likely that much business wiil be accomplished until there is more 
definite arrang- ment for blast furnace capacity. Output at Connellsville 
has fallen below 100,000 tons weekly, and prices are below $2. 

Minor Metals.—Substantial improvement has occurred in tin 
quotations, the advance for the week amounting to a full cent. Strength 
is based more upon the small receipts than any increase in new business. 
Stocks here will be low until the arrival of the Mesaba, which sailed 
from London on Thursday. British markets have ruled quiet and easy, 
| the visible supply in Europe having increased. A little firmness has 

appeared in the copper market, although changes in prices were small. 
Exports continue liberal, and production has diminished. These two 
factors combine to reduce domestic stocks. Traders are beginning to 
contemplate the possibility of demand reviving so vigorously as to 
necessitate the return of some of the copper sent abroad, but this re- 
importation theory has little support in Europe, where the industrial 
outlook is improving and a heavy consumption of copper is anticipated 
shortly. Meanwhile the foreign demand is making great reco ds of 
exports, avd it is difficult to believe that the outgo has any better founda- 
tion than the fact that the copper could be carried more satisfactorily by 
Europe. As local financial conditions improve this argument loses 
weight Late in the week part of the early advances in prices of the 
minor metals was lost, cables from London indicating a collapse of the 
speculation there. . 


THE PITTSBURG MARKET. 

PiTTSBURG.—There is an improvement in sentiment in the iron and 
steel trade as the result of slightly better financial conditions. The ree 
duction in the price of tin plate from $3.90 to $3.70 per hundred pounds 
has resulted in a moderate increase in new business and a number of tin 
mills have been placed in operation. The independent plants are in- 
creasing their output and the leading interest has about one hundred of 
its mills in operation. The tin plate makers have not a great deal of 
stock on hand and are looking {forward to a good business. In other 
finished lines there is a scarcity of large contracts, but small lots are 
coming in right along and there isa slight improvement in specifications 
on old contracts. Pig iron is probably in a little better condition than 
a few weeks ago and there have been more inquiries. Some current 
business in small lots is reaching the furnaces, but there dues hut appear 
to be any disposition on the part of large consumers to place contracts 
Production is considerably curtailed, but there is sufficient iron availa. 
ble to take care of any reasonable tennage that might be needed 
promptly. Furnaces that were fortunate in keeping deliveries up to 
agreement, thereby preventing cancellations of contracts, are making 
iron on contracts that bring them as high as $22.50 per ton, while last 
year, when iron was ruling in excess of $22, the price received by some 
of the furnaces for a large portion of contract iron was around $15 to $16, 
Valley. Bessemer iron is quoted at about $18.90, Pittsburg No. 2 
foundry iron at about $17.40, Pittsburg, basic iron $17.90, Pittsburg, and 
forge iron at about $16.90 to $17.40, Pittsburg. Coke production last 
week was much better than for many previous weeks, a gradual im- 
provement in the trade being generally noted. During the week about 
1,500 ovens were placed in blast, including two additional plants con- 
taining 311 ovens, these being new plants just completed. Coke prices 
are not firm. The weekly report of the Connellsville Courier shows 
14,180 ovens in blast, and 22,040 ovens idle, compared with 12,610 ovens 
in blast and 23,125 ovens idle last week. Production amounted to 142.- 
346 tons compared with 128,038 tons last week, and shipments amounted 
to 5,151 cars as compared with 5,326 last week. Transactions in Bes- 
semer billets are in small lots, and the steel market is dull. Bessemer 
and open hearth billetseare quoted at $28, Pittsburg, and sheet bars at 
$29. The plate market is dull, new business is light and specifications 
are not coming in with any degree of satisfaction. Some of the larger 
mills are working much short of full capacity. Prices are nominally 
unchanged on a basis of $1.70 for tank plates, but it is reported that 
prices are being shaded $1 to $2 per ton on light sizes. 


DRY GOODS AND WOOLENS. 


A better feeling characterizes the situation, and the market, while not 
giving indication of any abnormal interest on the part of the buyer, is 
still tending toward more activity, though prices are tending decidedly 
downward. There have been revisions during the week and other 
readjustments are expected. This course, however, has been discounted 
and a good many buyers have simply been awaiting the announcement of 
new quotations to place orders for immediate necessities, but buying is 
still confined to individual spots and is net, general. It is expected that 
a good many buyers will be present next week, and as a result of this 
influx that there will be considerable increase in activity, and that other 
price changes may be made, so that a trading basis may be effected for 
a good many lines of goods. The jobber has remained out of the 
market for some time, because a very considerable proportion of his 
orders for spring have been canceled, and until he determines upon the 
application of the goods returned to him, he is not likely to be in the 
market for further supplies. The fact, however, that the financial 
status shows an improvement; that money is easier and that accommo 
dations are more available, should argue for increased activity in the 
near future. On men’s wear fabrics the market shows openings of 
medium class goods, both suitings and overcoatings, but with little 
evidence of increased desire on the part of the clothier to place orders, 
In dress goods the delay is even more apparent, with litile evidence on 
the part of the buyer as to his desire or the trend of future demand. 

Cotton Goods.—With the end of last week came a demand from 
China which aggregated about 4,000 bales of drills and then stopped. 
It has not been followed by any further inquiry, and no effort on the 
part of the seller has been productive of results. The sudden demise of 
this request has been due in large measure to the change in silver, 
which bas stopped operatious very effectually. A good many expect 
that further demand will be in evidence after the Chinese New Year 
next month, but the Chinaman is not ready as yet to operate extensively 
on to-day’s level of prices. With the home trade there is practically no 
demand for heavy weight goods, but in lighter weights of special 
character more interest has been shown and a certain amount of busi- 
ness done. In gray goods of print cloth yarn construction operations 
have been noted on wide 64s and 68x72s, and it is expected that with 
possible revisions in these qualities more interest will be in evidence. 
On narrow goods there is said to be a certain amount of difficulty in 
securing prompt shipments, and therefore the market is comparatively 
steady. Printers are not in the market, for the operations of buyers on 
finished fabrics are limited in the extreme, and the supplies of printers 
are said to be fully sufficient for current requirements. On bleached 
goods the irregularity of gray cloth prices is having its effect, while 
buyers are awaiting the readjustment in prices, which is expected to 
come at almost any time. How radical this reduction is to be no one 
is prepared to say, but it is felt that a price will be named on import ant 
lines of ticketed goods which will prove effectual in marketing the 
product. One of the principal features of the week has been the reduc- 
tion of about 14 per cent. from a prominent line of staple ginghams. It 
is not expected that this readjustment will effect the situation on fancy 
dress ginghams, which are so far sold ahead as to preclude irregularities 
for the season. 

Woolen Goods.—A good many openings have been recorded 
during the week, and it may be said that the market on low and medium 
class fabrics is now practically before the buyer, but the season has not 
started, for there is a very evident reluctance on the part of the buyer 
to begin placing orders. So far, there have been comparatively few out- 
of town buyers in the market, but it is anticipated that the presence of 
a number of prominent factors will be noted during the coming week, 
and, if this is so, the market should present a more cheerful aspect than 
it has since the opening. A good many salesmen bave been on the road 
during the last two or three weeks, but. while they report a better feeling 
outside of New York than is evident locally, the same spirit of ultra- 
conservatism is apparent in all sections, with the prospect that little will 
be done until the situation has been thoroughly canvassed and the atti- 
tade of the retail clothier fully determined. 

The Yarn Market.—While a considerable amount of inquiry 
has been in evidence, sales are comparatively few, and irregularity is. 
still the keynote. Considerable interest is evinced in the possible action 
which may be taken at the meeting in Charlotte in view of the curtail- 
ment now in progress and the possible augmentation of such practice. 
Knitters are still very reluctant to operate, and, in a number of instances, 
are shutting down their plants rather than accept business on the terms 
which buyers are trying to enforce. Woolen and worsted yarns are 
quiet, but with prospect of improvement in the near future. Linen and 
jute yarns are without change under moderate demand. 











THE MINNEAPOLIS FLOUR OUTPUT. 





MINNEAPOLIS.—The turn of the year has brought some improvement. 
The flour output this week will showa considerable increase and 
orders are being placed more freely than for some time. Some export 
business has been done and there is a much better feeling throughout. 
Feed is in better demand at former prices. 
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MARKET FOR COTTON. 


Liberal shipments and strong cables from Liverpool encouraged the 
Wall Street speculative contingent to operate more aggressively and quo- 
tations were firmly held. Easier financial conditions also strengthened 
the market by improving the outlook in primary cotton goods depart. 
ments. As the week advanced a new source of strength appeared in the 
form of smaller receipts than anticipated. It developed when prices 
started upward that a large short account existed, and it was finally 
convinced that contracts should be covered. which added to the rising 
tendency. The only distinctly adverse factors were profit taking sales 
by the long account that called for absorption almost eonstantly, and un- 
certainty regarding the spinning situation in Lancashire that will not 
be known for another week. If a general strike or lock-out results the 
decrease in British consumption of cotton will become a market factor 
of considerable weight. Cables of the cotton crop of India suggest that 
poor weather will reduce the yield to about 3,0(0,(00 bales, despite the 
increase of 1,860,000 acres in the area plunted. While this denotes a loss 
of almost 2,000,000 bales as compared with the previous yield, it is also 
the fact that the crop was exceptionally large in the preceding season: 
An event of the week was the return of a former market leader 
That his leadership is recognized was indiested by the great interest 
displayed among traders when bis resumption was announced. 





SPOT COTTON PRICES. 
Middling Uplands. 


Sat. on. es. w u 
New York, cents ............ 11.56 11.55 11.65 11.85 12.10 12.25 
New Orleans. cents... 11.62 8 Bie Ge > ee eae = 
Li » POMOD 2.2... cccce. 6.2 30 6.24 6.2 6.41 6.5 


Latest statistics of supply and movement of American cotton are 
given herewith : 
























































Abroad and Three Weeks’ 
8 4 float Total. Changes. 
1908, Jam. 10............ 1,635,299 , 243,223 3,878,522 +338,964 
BK > Bhcbecvon dons 2,279,37 2,202,187 4,281,564 +291,651 
Til aay IRR 1,781,998 2,322,000 4,103,988 + 71,75: 
SEES. Po. Bindhaies odes 1,704,650 2,136,000 3,840,66 — 49,89 
i <o* Siletenksiedes 1,337,622 1,894,000 3,281 ,622 — 48,785 
ey | Sa 638,007 1,604,000 3,242,007 + 140,439 
| UE te | REO RIOE L,771,738 1,95* ,000 3,729,738 4 205,086 
ee eee Sst deds 1,763,516 1,601,000 3,364,515 — 93,56 
1900, * 19..... L,822,114 1,646,000 3,468,114 192,598 
i ae | (PSE 860,055 2,974,000 4,834.055 55,251 
ee esos 993,321 2.246,000 4,239,821 +179,456 
eee on i es 1,645 357 2,151,000 3,796 357 — 38,748 
en oe i eke 1,565,016 1,990,000 3,555,016 —167,704 
re  cicaddccdecs 1,624,7&8 2,952,000 4'576,788 + 21,316 





From the opening of the crop year to January 10, according to 
statistics c-mpiled by the Financial Chronicle, 7,151,644 bales of cotton 
came into sight as compared with 8,578,469 bales last year and 7,313,428 
bales two years ago. This week port receipts were 253 322 bales, against 
293,081 bales a year ago and 135,243 bales in 1906. Takings by northern 
spinners for the crop year up to January 10 were 775,581 bales, com- 
pared with 1,333,492 bales last year and 1,331,834 bales two years ago. 
Last week’s exports to Great Britain and the continent were 277,729 
bales, against 247,769 bales in the same week of 1907, while for the crop 
year 4,201,600 bales compare with 4,587,196 bales in the previous season. 





MAREETS FOR WOOL. 





More interest is shown in wool, some large consumers having ap- 
peared in the eastern markets and purchased liberally of territory and 
fleece wools. There is more inclination to operate in quarter bloods, 
but all sections of the market hold firm and enjoy a fair share of the 
broadening interest. The better tone abroad is a supporting element, 
and the coming London auction sale that opens next Tuesday is re 
garded much more hopefully than was the last sale of 1907. It is the 
general belief that prices will be maintained and that spirited bidding 
will absorb most of the 187,000 bales that have accumulated for the Lon. 
don sale. Receipts at Boston for the last week were about the same as 
in the corresponding week of 1907, but shipments show a sub.tantial 


decrease. 
THE BOSTON MAREET. 


Boston.— Wool trading is still quiet, though there are more inquiries 
in the market, and as soon as manufacturers determine what they need a 
larger business is expected. There is a confident feeling that prices, 
even on low and coarse grades, have touched the lowest point, and tnat 
any further serious decline is unlikely. Foreign advices of recent date 
confirm the improvement apparent last week, and in most centres prices 
are firm and tending in favor of sellers. The London auction sales 
open next Tuesday with net available supplies about 36,000 bales in 
excess of a year ago, and developments will be watched with interest, 
as it is expected that these sales will determine the trend abroad. 





Raw and Refined Sugar.—Only 8 centrals are grinding 
in Cuba, against 169 at this time last year and 101 in 1906. Weather 
conditions continue unfavorable, and receipts at Cuban ports are 
unusually small. Several important sales of raw sugar, notably a large 


cargo of Java that was in store, were made at private terms, but it aas 
generally believed that prices were above the last preceding transaction. 
Stocks of raw grades have been permitted to approach exhaustion, and 
now that melters are actively engaged there is a disposition to pay 
premiums for spot shipments. 








THE STOCK AND BOND MARKETS. 


Despite occasional irregularity, due to profit taking, a much higher 
range of prices was established in the stock market this week and a 
further improvement in sentiment appeared. The latter was traceable 
to the heavy gain in reserves shown in last week’s bank statement, 
which resulted in the wiping out of the deficit and the creation of a sur- 
plus of a considerable amount above legal requirements. Contributive 
helpful factors were the lower quotations for call and time funds at 
home, while the reduetion in the Imperial Bank of Germany’s rate of 
discount from 74 to 6} per cent., and that of the Bank of England from 
6 to 5 per cent., indicative of easier monetary conditions abroad, the 
country’s export trade for Decemb2r, which broke all records for a single 
month and the eager investment demand for the New York Central 
equipment trust notes, which were offered for public subscription. 

While practically every security showed more or less of a gain at 
some time during the week, Reading was the leader, and transactions 
in it were on a large scale It was held in check in the early trading 
to some extent by profit taking, but later in the week its sharp upturn 
induced a general covering of short contracts in the other important 
properties. Union Pacific, Atchison, St. Paul, Great Northern preferred, 
Northern Pacific, Southern Pacific, Pennsylvania and New York Centraj 
were dealt in largely and their undertone was strong, even in the profit 
taking periods. New York Central was particularly helped by the ready 
sale of its equipment notes. Brooklyn Rapid Transit was notable for 
occasional sharp improvement. Canadian Pacific’s gain at one time was 
of a pronounced character. 

United States Steel assumed a leading position in the market during 
the week, and the demand for its shares carried their price to the highest 
Tange in a considerable time. Amalgamated Copper was rather irregular, 
but maintained a good undertone, the higher tendency of the crude 
metal apparently offsetting to some extent the dividend reduction. 
American Smelting was decidedly reactionary at one time. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended : 





Last year. Sat. Mon. Thee Wea. There. Fn. 
BON inca i vivcqnetes 108.7 1 84.935 85.29 85.67 85.56 85.29 85.55 
Indust 96.67 66.96 67.64 68.14 68.28 67.51 oi 3 
Gas and Traction..... 112.40 89.65 90.65 90.70 90.30 89.57 90,40 


Railroad and Miscellaneous Bonds.—The ruilroad 
and miscelianeous bond market showed a further distinct improvement 
this week, both in prices and activity, the latter being on the heaviest scale 
in two years. The quick placing of the New York Central equipment trust 
notes was helpful but the low prices of many first-class issues continued 
to attract the investment of funds available at this period of the year, 
while the strength of the stock division was inducive to speculation in 
the convertible issues. The latter as a class were notable for their 
activity and strength, but the heaviest dealings appeared in United 
States Steel 5s, although their advance was less marked. The Inter 
borough-Metropolitan 44s scored one of the largest gains on heavy tred- 
ing. Chicago, Burlington & Quincy joint 4s, American Tobacco 4s and 
Mexican Central first incomes were among the active issues, and the 
Rock Island securities were also prominent, but sumewhat irregular. 
The Wabash-Pittsburg Terminal issues were heavy. 

Government and State Bonds.—The sales of government 
bonds on the Stock Exchange included among foreign issues Japanese 
44s at 87} to 88, second series at 843 to 85; 4s at 76; Republic of Cuba 58 
at 1034 and United States of Mexico 5s at 97 to 974. In State securities 
Virginia deferred 63, Brown Bros. & Co. certificates, sold at 24 to 254. 





Market for Coffee.— Quiet conditions in the coffee market 
were accompanied by an undertone of strength, and fairadvances were 
noted in most transactions. Brazil cables came in very strong, receipts 
decreasing, and stocks are reported as 1,300,000 bags less than at this 
time last year. In the option trading there was some liquidation of the 
nearby months by traders who were shifting to more remote deliveries. 
A trade circular suggests that good results in Brazil are secured from 
the valorization plan, and receipts at Rio and Santos for the season thus 
far fall steadily behind last year’s figures, the fecrease amounting to the 
enormous sum of 5,400,000 bags. Mild grades are less active without 
any decline in value. An estimate of the total crop of mild coffee is 
500,000 bags to 750,000 bags less than the preceding yield. Meanwhile 
receipts have surpassed those of the previous season to date. 


‘ 





Market tor Rice.—Distinct improvement is noted in the rice 
market, a ready demand absorbing all offerings, and whije assortments 
are fair there is no accumulation of any description. Local conditions 
are shared by southern Atlantic points, the tone being firmer. Activity 
and strength are also pronounced at New Orleans, and prices of Japan 
sorts are quotably higher in the interior Southwest. Better grades of 
Honduras rice also sell higher, and medium quality rice is searce. A 
heavy eastern demand has advanced foreign markets, according to latest 
cables. Dan Talmage’s Sons report the Louisiana crop movement to 
date as follows: Receipts 1,108,220 sacks rough, against 1,088,989 sacks 
last year, while sales of 926,430 pockets cleaned rice compare with 
888,178 pockets in 1907. 
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NEW YORK STOCK EXCHANGE. | srocKs rast | Week Year 
Sale 
| Centinued, ; 
z day| High Low High Low 
Weekly and Yearly Record of Stocks and Bor ds. pose | : 
H B Claflin Co. 2d pref .....) ...... | ---+-- lL ofnes . Knnscsndspime it bekasepciubess 
| l es pee Railway . ‘t 20 | +++ | wreeee | coceeeecceeces | coccernccceeee 
Week Year CDE os bien Deb sadsbed choad ; cesses | aces Sapdenbaeiseass —vnaesxp>dedde 
; | Last | | Hockin Valle 70 15 | 7 75 Jgani3/ 68 Jan 2 
STOCKS | Sale | om wb <a 7 SPE PAG He 75 be = 80 Jan s a0 Jan - 
, Homestake Mining........- 69 ) | 6 68 Jan Jan 
| Fetdag High Low High Low | Homestaice “Mia ad wea. 1 gee 13242 | 128 13242, Jan16/;,123 Jan 2 
| Ee seks) : rg do Leased Lines...........| ...... | ----- | deme-  F wcccceccccesst | sceccciegsnese 
Adams Express............. Bae | sees ----- | 164 Jan 2/164 Jan 2 ingereoll- RS eRpeaT RE 40 gone. -| cones’ ‘| ccdaaucnadecasel eneebnecedased 
Allis-Chalmers .............. 6s 6% 6% Jan 10 | 6 Jan 83 | ipl ee aa See IER xO beteee | sebene | cchcessensuss | ceteucdacanpes 
RS ee | 19% | 22. | 19%); 22) Jani4| 19 Jan 7 | Luter borough Metropolitan.) 8% 8%) 7% 8% Jan 16 6% Jan 4 
*Amalgamated Copper... .... , S188) 53% | 49% | 53% Jan15 | 45%Jan 2 | Ss hes ra 22 225% 20 22%Jan16/ 18\%Jan 4 
American Ag’! Chemical...// 15% | 16%) 15%) 16%Jan15/ 13 Jan 4 | Inte rnational Merc. Marine|t 54 | -- LS aed Eh wagwoblaoubkencs e pbbatenated 
a | 80 | 8 ‘O | 82 Jan10} 7&eJan 4 | i a ne 17 18 | 16%] 18 Jan13} 16%Jan11 
*American Beet Sugar ..... | 11%) 18 1l%/ 13 Jani4/ 10 Jan 3 || International Paper ...... 10%; 1) | 9 11 Jan17 8% Jan 3 
Is dda vbindccde stink | bo | «(Go bo bo Janil7| 65 Jani17 | NOS RESO a ee 65 65 59 65 Janl6/| 52 Jan 2 
American Can.........--.... tf Sw} 5a) 5h 5oJan11/ 4%Jan 2 || «International Power Co .../1 31 | ----- | --- iain siuaininesibciinis™ Renin ia O Ne 
Se Es cok ds. chcosdianaees | Sl} 52 DON S5244Jan10 |; 44 Jan 4 || International Steam Pump.| 20% 20% 15% | 20% Jan 17 13 Jan 2 
American Car & Foundry..| 31% | 32 30°83 32% Janl4|; 3u Jan 2 | OS i ERE ERE oo 69% | 70 66 O Janlé| 65 J 
8 Sa ante ep gaat 904s | 90% | 89% | 90%Jan15/; 88 Jan 3 || Iowa Central................ 12% | 13%) 11 13%Jan14/| 10%Jan 9 
American Coal ............-- 1100 "waa | “wen. | *wrEe"g7 ot: | se----- eens | SS Se 3033; 31 23 31 Jani4/ 28 Jan 
American Cotton Oil ....... 1 33% | 34% 33% %,Jan14| 29%Jan 2 || Kanawa & Michigan........ 31 31 31 31 Jau17| 31 Janil7 
SP Par chnecsichege> +sstees | ee ee as ee go ee ‘|| Kaneas City, FtS & M prefit 67 70 69'2/ 7 Jan13}; 65 Jan 6 
American District Tel. .....| ------ tece- | scccnccocesees | mdetindekbeh tes mere 9 ity Southern ...... 2: 2342 | 22 23% Jan 6| 22 Jan16 
American Express _ ...... 1185 =| «.---- | --00-- 200 Jan 9 | 200 eo 0) ae 5btg | 54 51% | 54 ” Jan 14/; ol Jan 2 
*American Grass Twine ... 445 4 2 4 4% Jan 6 S%Jan 8 | Keokuk & Des Moines ..... PAB: ib deties: fr esbucs PF ccctecwitewsbe- | svddctacbeeues 
American Hide & Leather.|' 3% 3% 3% 37% Jan 1! tig Jan 6 | RRS ETD Se ee NE EP ERT TY CRE Tere 
LL ae Ra RE t 1539) 15%) 15 15% Jan15 | 13%8Jan 7 | Knickerbocker ee ee eign te wae eR, Aaa capitis ; 
American Ice Securities...| 15% | 18%) 15%/| 19%Jan 2/| 15%Jan17 | Ne er a kg aiuin e oeees A-enbe E gusckipaestal Lieu shekbumekh 
*amerioan Linseed ......... tf 8 | -«-. | +-ee 833 Jan 10 7% Jan 9 | Laclede Ges IR SE ERE! I OR TSAR Si ROR OR iy 
oO pref... if 19 -- | eeesee 21 Janlv0;| 19%Jan 8 | ME la en iching cba edh BR res, Pe Be ea eis RCS 2 ce 3 
*American Locomotive - . Said 40 41% | 37 41% Jan14/| 34%Jan 2 Lake Erie & Weatern ...... +14 14 14 14 Jan10/} 12 Jan 4 
i inn dha Geeeaae dancin 91 91 | (87 91 Jan16| S85%yJan 3 papas pee. ED. ¥ sdtow Psbuee- B Advecthoseacec:k euaahoebiatios 
American Malt.............. t B% m | om 4 Janl5 3‘aJan 4 CE A TOOTS SCRE MANES SOC MESON TRC OWI T ESS HS 
OS BEI BT OS 28 28. C21 29  Jani17/; 21 Jan 7 A 31 34%) 33 34% Jan11;} 33 Jan13 
*American Smelters he B «670 75 ‘es | 70 7548 Jan 16 70 sanl7 Louisville & Nashville..... 101 102 94421102 Janil4 90% Jan 2 
*American Smelt & Kef.. 7358 79%, | 71 lg 79% Jan 15 6958 Jan 2 aachay Companies ........./f 57 60 58% €0 Jan }1 65 Jan 3 
aa a Nc Br 93% | 96 | 93 96 Jan13 |; 92 Jan 2 ) 64 Jani3;| 62 Jan 9 
American Snuff ............ 150 | ------ | seeree | oe. Radin! S casheseadac. > | 2% an 8 21. Jan 8 
0 OS 2 RE t 88. --_- | «sess | 85 Jan 6| 85 Jan 6 | 125 Jan13/}120 Jan 4 
— Steel Foundries. 6% | . 7 | 6% 7 Jani3 64 Jan 4 25 Janlo; 20 Janil5 
a a sleet taal 31 $29 | 30 3243 Janl4|; 29 Jan 2 1643 Jan13| i4%Jan 2 
“American Sugar Ref ...... 1135, | 113% | 109 113% Jan17/ 98%Jan 2 PP RP RS Wag nity ncs Sen 
of BPE Se 11 | 414 (110 | 114 Jan23/| 108 Jan 8 || Michigan State Telep ......} ...... | ----- | ceecee | cece ee eee eee | cen eee es ceeees 
a Tel & Cable..... 155 | ----. ae SS eee eee Sk CR Pa Ps Se eS es ee 
American Tel & Tel .......; 109% {110 | 104%/110 Jan15/101 Jan 6 26% Jan 15 24 Jan 2 
American Tob pref new...., 80%) 51 | 7742/ 81 Janl15/ 72%Jan 2 | 67 Janl15| 62% Jan 2 
*American Woolen. -.......- 118% /} 20 | 18 20% Jan 4/ 15% Jan 2 | 1 94% Jan13| 7: ‘4Jan : 
CP UE caw vapdectdeskdbecs t 85% 86 8o 86 Jan 4 851g Jan 14 | ref ‘ : 131 34 zee is 124%, Jan 9 
*Avnaconda Copper........-- 3 33% 31 33% Jan 15 Jan 2 || Missouri, Kansas & Texas..| 25%3 2748 234 2757 23~ Jan 16 
Asst Merchants’ ‘Ist pref..| ..-.. hoe | Gusts] ctnccupencnees F Weetealenine wmint | Es 56% | S94! 56 59% Jan 13 56 Jan17 
Atch. Top & Santa Fe ..... 73 7442 | 03% 741g Jan 14 | 684g Jan 8&8 | sieubasi oo Knbain bwheun 431, 4b 4.4 4 Jan 2z 41% Jan & 
REAR SR MeEE 864,/ 864%) 35%) 864 Jan14/| 84\%Jan 2 || Morris & Kssex.............| .-.-c. | s<---- | ------ 170 Jan + |170 Jan 6 
Atlantic Coast Line ........ 73 | T44s 10% | T432Jan!_ | or Jan 2 || Nashville, Chat & St Louis.|t110 Lla%/ 112 114% Jan14| 97%Jan 2 
*Balaklala Copper.......... é ji ..$% 24% 4% Jan 17 | 1% Jan 2 || «National Biscuit Co . 74 75 738 75% tan 9 6 J 3 
Baltituore & Ohio .......... 89 908 85% 90%4 Jan 14 8] ” ton 2 | 8 RRR TET +106 105'g | 10542 | 105% Jan14/; 102 Jan 2 
Se MEE Adiamukeieeneteces¢a 85 85 So 85 Jauni7{| 80. Jan 3 | - Enameling........ Wg SB 8% 9% Jan 17 : 3 
*Batopilas Mining ........-.-. 3 3°83 34g 3’gJan 2 | ) *. ) Sar °°" Sater one ee + 70 oe pepe; BF pecancdonduuas | enhhs ciadeetde 
Bethichom DENT oiicnaioteguts + 14%,/} 14 lz 14 Jani14/; 12 Janil3 | *Nationai Lead Co .......... 41%} 424) 40 421. Jan 10} 394gJan 2 
do oe a Saran Se + 30 Sn A RAE ae: peer eC, OU ee ee 9034 vO% 8Y 90% Jan 17 87% Jan 6 
Brooklyp Rapid Transit - 453%, 465 41% 464 Jan 17 38% Jan 2 National ‘R Rot Mex pref..j} 43 | ------ | -..-.. 43% Jan 6 43% Jan 6 
Brooklyn Union Gas ...-.... 93 JO | V2 96 Janll!| #0 Jan 6 7 "Giese CARRE Beats ee er ea aan ae a 
Brunswick City............. t 64] ----- | -s-00- 7 Jan 6) 6 Jan $3 || New Central Coal........... Os: . 5: empath 6 ode 1 cceuinibabis Ute Diab ang 
Buffalo, Rochester & Pitts |} 75 | PVenbay. 2 Sivsukwetnekes | sencc.eeee---- || *Newhouse Mines&Sm’ Ir rs Gly 953 87% 9%. Jan 17 7 Jan 2 
Be WOE io cds tensin ppecscees t 91 } omeb- J evens wocawecessecnce | eccoscceces ss New Orleans Ry & Light...; ...... ose: fase P ce cctececescde | Secctecetseses 
Buffalo & Susg sdeweate siesta Ts esis | Seabee: T MRED euswbieekte dud A, & ésbbdalladscan (LES ERR AI PRSA ET ey ee ee ere 
*Butterick Co... faiatiewk: testi | aeeee- | veces eee -salleipae all ria i Mito *New York Air Brake ...... 66 72 57% 732 Janlé4 0 Jan 2 
Canada Southern ........... it 67 j--- _ | oe 593, Jan 3 59% Jan 38 New York Central .......... 101 103 44 103 Jan 14 90's Jan 2 
Canadian Pacific ............! 150 | 153% | 149 158% Jan 10/149 Jan17 New York, Chié St Louis ..|f 31% 3354 304% 33% Jan 14 244, Jan 3 
Central & S Am Tel ........;/}100 on nietie~ Bimal ie nnhendions SERIE NA ae Oe gS aRREE: + 90 vO vO 90 Janl4 90 Janl4 
Central eather ............. gv 15 17% 183, Jan10| 164Jan 3 “ * SRR S| 70 65 70 Janli| 64%Jan 8 
Dt acicchhnnanricer ence > Bos SU 8344 Jan 16 7533 Jan 2 New York Dock............. » YE 28 235 30 Jan 7 28 Jan l4 
Centrai R R of New Jersey. 17 - 133 | 178 183 Jan13|165 Jan 2 Ns ok des catia Ganide PTL. |b mevose F esate |} cchececcccdéon | tdvevcccscuuees 
Chesapeake & Ohio .........! 31% 32% 30% $25, Jan 15 203; Jan 4 New York & Harlem ...... | ..... aha! Rees .. Budde Aedanekane Th leeieeebitiekies 
Chicago & Alton . we” 13g l4'y 13% l44%2Jan14/; 13% Jan13 New York, Pegs EE DISS = --- we PO: BOY oO Us cae eee re 5 hid eink alee 
EE RL a | beds Sona kt De eee foe eee eee Bee ee N Y.N H & Hartford ...... +135 137 13248 | 137 Jan15/| 128%Jan 6 
Chicago, Bur & Quincy..... ' 150 | ----- ee Ee eee at oS N Y & NJ Telephone ..-.... + UR3, YUS3, Vsitg 98% Jun 17 98 Jan 9 
Chicago & E Illinois pref ...; ....- | tees - ps peinhink «ate R entindcendékiine N Y, Ontario & Western . 35% 36 34 36 Jan 14 324 Jan 2 
Chicago Great Western. ... -| 5 5% d's Sig Jan 3 | 4% Jan 9 Norfolk I a a 2. RE ee ere ne Oy Pe EE PE 
PEE 00-5 di eudnsstornede it 20 | -+---- | sees 31 Jan 6/ 20 Jan 7 || Norfolk & Western......... GR 14 70 G44 20 Jan 15 633, Jan 2 
OS ERE Rae G3 | 5s | 0% 10 Jan 6! 6 Jan 9 | SEITE TEE 79 3044 79 Jan 9 79 Jan17 
do cebentures. ............ it 38 434%) 4542) 49%Jan 4/| 43%Jan15 || North American ............ 51 5440) 51 tn Jan10; 43 Jan 2 
Chicago. Mil & St Paul..... 116% | 117% 11i% 117eJani16 |} 103%Jan 2 || Northern Central .......... hac, gar TN ce, BE bats Re ee 
Nl REFER 1145 145 143 145 Janil{| 138 Jan 3 Northern Pacific............ 1287%, | 129% | 122% 12 wy Jan 17 116% Jan 2 
chicago & Northwestern ...; 152 152 144 152 Jan17/ 135% Jan 2 || Ontario Mining ...........-. b Ma. } ccccce: }s.s5-. 2 Jan 9¥ 1% Jan 4 
LAR REE GE 14180 ee ae ES PORES aw NS ee ees — 934, 90 935 Jan 14 80 Jan 2 
Chicago, St P, M & Omaha.| 129 129%8 | 126 1297, Jan 17 | 123g Jan 7 °° = Rigen eens Ge Gperlgies:) Gey ieee, PRCT Why bor Her E OS 
ic ehls Sin onvsteche 50 «| 150 100 150 Janll|140%Jan 3 | NS" REESE AGA t GO 97 95 97 Jani13 85 Jan 9 
Chicago Term Trans. ....... ee - 3 Se. 4% Jani14| 4% Jan14 || Pacific Mail ................. + 264| 29% | 27%] 29% JanioO| 25%Jan 2 
1p SEA « caduicoaw chbece yee ie es 124g lz l223Jani4; 11 Jan 6 || Pennsylvania Railroad ..... 116 1:74 | 11348 | 1174eJan16/|; O8%Jan 2 
Chicazo Union Traction... |t 2 - 2 2% Jan 6 | 2 Jan 8 || People’s tas, Chicago ...... rhe! 39 SO% 89 Janl4 80 Jan 2 
Pdi rch kénentnasdebson PE operon’. pense. f icpetecedensas Pei? ..-. || Peoria & Eastern .......... 13 15 15 15 Janill 15 Janill 
one Cin, Chi & St L....... 59%, 2 ob's 62 Janild5|} 55 Jan 2 | Bese Marguette............. “ eee, Reet ORs. sty ae a 
do pref... AMATI SECS 1 90 v0 | 98U 92 Jan 8} 89 Jan 6 Bi IS f Pe RSS, SERRE pay, SHINE as 
Clev, Lor & Wheeling .. +97 | 101) | 100 | 10%: Jan 15} 100 Jan14 | Philadelphia | eORRET OE Sais es ae! GOS pra) TWA ree 
a Ee wien mine 1105 | -+--- D OGRIEO'D picks cqulndiibd cibtebeatek <a P. G. CU & St Louis .......... t 65 65 645, 65 Jan 16 59 Jan 7 
Cleveland & Pitt-burg ....| ...... ae Re re eS Beni eee Aa ANS aaa PME cedies Ts ceeee 90 Jani0}| 84%Jan 7 
Colorado Fuel & lron......-. 2ly| 22%) 19% 2s 2a Jan 15 i9 Jan 3 | Pittsburg REP RRS i O% 10 10 10%g Jan 9 4 Jan 6 
do pref . ER “soe | paintneoas Bn PE Ey saecaheing RES 42 42%) 41 42% Jan13| 40 Jan 6 
Colorado Southern .......... 25% | 25% | 24%| 26 Jan10| 23'Jan 2 | Pitts cas! Ft Wayne & "2 RS PRS RE, RE, re ee 
errs sr 524, 52%4 | ol 52% Jan 3); 50%Jan 2 | Personae NS SEGRE SESE 22lo 23 208 23% Jan 15 19%. Jan 2 
Sei wn 43%; 43% | 43%) 444 Jan 6/ 42 Jan 2 eC GR. 1d 75 724 | 75 Jan 7| 69 Jan 3 
Coli & H’g Coal & Iron...... 1644} 16%) 16 174% Jan 6| 16 Jan 4 || PullmanCo................. t 56 15.4% | 152 152% Jan 11{;147 Jan 
Consolidated Coal.... ......| ...... see | aoa. | rita 8: Mog aE Ne FEET tear Tee _ seth: <abiamente o 1 evesteces= enecs 
Consolidated Gas ........... 03% | 105%, | st te 105% Jan11/ 96 Jan 3 | RRR ERAT Dt ceeced | esnece l'g Jan 6 lyJan 6 
rn Products Refimmg Co.| 14% 14%, | 14% Jan16/| 10%Jan 2 || RRBSec Illinois Cen ctfs ..|+ 80 -: Eee: <P cea tedus de | eqaenseeséces 
6 wisi nentiubdbuentes 64%, 6548 | 61% 6546 Jan 15 56 Jan 2 || *Railway Steel | Springs ie 29%, 2%, 29 29% Jan 17 26% Jan 2 
Delaware & Hudson........ 64 167 | 162 168 Janl10|147 Jan 2 | RN PR BP ERS RES Be . hae See, a ees, een ene 
Delaware, Lack & Western|!475 wteee- | 500 Jan 8/| 420 Jan 6 || Keading ... ei Be .--| 109% | 110% | 105% | 110% Jan 17| 9448Jan 2 
Denver & Kio Grande ...... 20% | 2l% | 19%) 21%Jan 6] 19%Jan17 || dolst pref ............---- + 81 81 81 x1 Janill} 7% Jan 2 
a EE Eee 597% | 59%) 58 59% Jan14/| 57 Jan 6) GCE aaa 80% | 81% | 80%) S22Jan 9} 76 Jan 6 
Des Moines & Ft Dodge.....| 5% | ------ b eqewes F iccnccsncceses EEN Es hem lron & Steel ..... 17% | 18%) 17%] Is%Janl4| 16 Jan 3 
Detroit Southern Tr K ..... t 2 | coe. ee oe SN cowkctadesikes pest pgeitumegenerenize O%} 7l2| 68. ] 71. Jan15| 664Jan 2 
Ok 2 Sere 1 15 Wie E+b>s~: 2 aebe uneedione Se oe Rock. Island 2 Me RONG CET hOB 14%] 15%] 14 15% Jan 6| 14 Jan 8 
Detroit United Railway ..../1 37 | ----- | eeees 38%Jan 8 38yJan 8 | OS RR eee 284; 29% | 27%| 30%Jan 6}; 2 Ved Jan 9 
Diamond Match ..........-.| ...... Rar sh wane. Deéeemegaiacess | S--. siwkebes || Rome, Watertown & Og.. -t110 -- wsee | cenceeeeeeeeee | eeeee cece eeeee 
*Distillers’ Securities ..... 34% 35 | 32% 35 Janl4 944 Jan 2 || *Rubber Goods Mfg pref .. aS : ie 1a a eee ReneS 
*Duluth SS & Atl .......... ha == oo-s- Sg Jan 10 Sly Jan 10 | my pee RRP ee SOS 24 24% 24 24% Jan 16 24 Jan 16 
noe Pais nanceatinasvouess + 16%) 17 | 16% | 18% Jan 10 14% Jan 2 | Joseph & Grand Island..| ..... esiat CR Baas. Lk WodadGdsiseeis LC cbediebictintee 
Dipiinesaésseebesecsuscioee | 16 16% 15% | 17% Jan 15%Jan 8 | io RRB Pe ais ae see: rata) ASO See EERE See Pare 
ao lst aoe] ii Tite te Oona | 34 34 32g 35%, Jan 10 B2%Jani1l | OS PE a BRE VAR Tsee SRE Ore ee ae Be eee 
do 2d pref a it 24 24% | 24 Y6% Jan 10 23%Jan10 || St came on Fran lst prefit 60 6! 3% 6l% 61% Jan 15 597, Jan 10 
Branee Terte Haute ...... It 65 | «eee. i cénes. B céneanesecaonn Ree, Be 8 THT IRN OO 20% | 30% 8% | 30%2Jan 9 = Jan 2 
eee ewe we eee ewes 70 eeoeee | *e- eee er eee eee eee be coess cee bSeeoe ML aAbP.Oatiaa.. eoeese “eee o*-- eee eee ee oeee 7722292962 
Federal Mining & Smelting 1 55 - PERE Seat Ee a Sea OO No cee nnininne i wee esses-eee- = | wnesdeeseeeses 
GR Se 654 69% | 65% 69% Jan15/ 6& Jan 2 St Louis Southwestern ....| 15 15% l44g} 15%Jan15| 14%Jan 15 
“Federal Og eR EERE: DS ee eaeee Silents in thee ashe be re RS EPG OL a 30 Bila] wd 3lyJan 15; 29 Jan 2 
de pre ‘ | 979 85 | “78 85 Jan13/ 75 Jan 6 Sears- Roebuck pref......... . copbsnesncuehs | tasseabantees = 
General Chemical’. Pre jas car nee x. Ser D Satuae® Be dbekks teat wceen Sea Sloss. a Steel & Iron Co 41 41% 839% 41% Jan 16 36 Jan 2 
a I  ~ Lae aiige ahaa aS: lt 90 AR, Ge dh 87% Jan 7| 87».Jan 7 
General Wieoctric ............ 122 125 179% 125 Janl15/311 Jan 2 Southern RRR 76% | 76% | 74%] 76%Jan14| 70%Jan 2 
Granby «onsol .............. 80 89 39 Jani3| 74% Jan 2 | eR ORNS t1104 | 110% | 109% | 110% Jan 16 | 106%Jan 2 , 
Great Northern pref ........ 124% | 124% | 130% 124% Jan 17) 115%Jan 2 | Southern kailway .... ....- 10% | ll‘ 97 | 13%Jan 2/ Y'sJan 10 
Great Northern Ore ctfs....| 54% 55% | Sle 5: 5% Jan15; 48 S'9 Jan 2 | DEE citiiteticniiaansae 34 35% 304; 37 Jan 8&8 29% Jan 10 
Green Bay & Western... ... Sistine b osen | ecsne- ihn sey Prete A YT Rn a edn ital Servint eene ted Boas | 
#2 3B Clafiim Co ..............] 2.2... pNEEE E Selbne TD tlsecnonneude Gelinas lee | Tennessee Cual & Iron.....) ...... 0 | | weceee | cecseces-sses a | saesceeseeess .: 
8 ERO Tee amet: “E-aete- © secindeecnoak iar eee ee | *Tennessee Copeer ........: 2975 B24! 29 329 Jan 13) 26, Jan 3 
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STOCKS | Week. | Year. | ACTIVE BONDS Last Week Year. 
; e \ — : Sale 
ontinued. Continued. . 
‘ : Friday! righ | Low | High Low | Friday| High | Low | High a 
| +. | Rese 17 27 77 Jan13| 73 
93 f 19% Jan 2 Erie, Pa, col tr 48 ........... + 76 j 
Demat NEOIRO. ....-n- 200-25. 7° | 68. | 87°]. 88° Sen 6| B60 zen 3 | Ereaees on let gon Se.) 2e | 19S | os fase wigliss 2s 
Becnwerccccccessé +17 19%/| 18 20 Jan 4/| 18 Jam 6 || FieWS&DC lst iés.......... 106 106 105 106 Jan 15/104 Jan 
— Ragen pe ena th SS Ghee Coe eee ork Chetek Ft W & RioGrande lst 4e..} 78. | --..- | ---s-- 76, Jan10/ 7 Jang 
Toledo Railways & Light..| 13 | 13%| Tit “TS Jan 16 | 12'2Jan 3 || GB & Western deb B...... WO a Blots . oe et oes 
7 5 14 | an u ieee Ge. <<..-t OD. | ccosee F <dnzes | ntasecocecdsuk dl hentetdes cont 
“ee pret. “ — 36% 37 7 ri 37% H an15| 35 Sn 3 || Hockin Valley Fmt weeenes: oan 0% | 90's) 1 ++ dh —_ . oe cw : 
yx ony Rapid ‘Transit. 110 * 130 * | 130 130 7 Jan 18 130” Jan 15 Thinots 8 Conias, 1 1983.22022211 oe 100% | 97 99 Janl6| 97 Jan 13 
Bag & Paper Go... s: an do 48, 1953 ........--02----/f 97 | se--- | senses sie” “gucotes | sosgewhen song 
“Union & 1 ahs emt ‘i 482 4814 | 48% 48% Jan 16 4% Jan 6 || mee “Gt Northern 1st 68 ..| 109 ha bee oe ot oa 
Union _*ialateapipipemetaet ts 126% | 126% | 122% | 126% Jan 17 | 116%Jan 2 do 2d 5S..--...--.----- 90 ve = 
Eagar ip ait eae 82%, | 84% | 82% | 84% Jan13/; 80 Jan do 3d 48..............------ lt 59 | «<5: “$3 66 Jan 7\ 63. jan . | 
United Cigar Mig. pf —-. 84 | 84 | 80 | 84 Jan17 To Seis |) eee Marine te.......---) | Oe | Goin] Gaetan ial ates 2 
Una Rys nvestinent Oe.) 38 - = 36 = 29 Jan 7 [ternational Paper . +104 104 104 104 Jani4)/ 102 Jan 7 
oe a R Bea tee tac pda? dy stgllealbicties . Acedia 27 a a A Bee evict ¥ ve pot pot ara do I eh a 3512 385% 5 Jan 2 384% Jan 7 
U 8 Cant Inn Pipe’ “7 B67" | "B6% | TS | Figen 7 | “io Jan 7S || internat’ Steam Pump 68..| ...... | ------ | =~ a3: | 2eiadan 2 see ee ; 
do pref.........000.0] 64% | 64%] 61 64% Jan16| 56%Jan 2 Lowa Central 1st 68........- 102 a rt <= ‘Ta —_ 13 teak mo 
€ > a “Eh “Ga ae, Ee > bebe weno en < , 
tte Expres Reeves sneibnes Se nee Seen Memés; 70 | 70, | GO%) 20, cen 0) S&S im 3 
ET ae areca rtatmerye: 95 "95 | 95 95 Jan15| 95 Janl5 Kausas City Southern 38...) 69 6¥% | 6 be _— 29| 84 Son 
U 8 Realty & Improvement 221 3844| 38 391. Jan 9 Jan 4 Lackawanna Steel 5s ....... | 39 sovcse | sens %y = _ 
“Us SR in & , + vo gag 381g Jan 7| 5 %sJan 3 Laclede Gas 5s.........-.... 100% | 100% | 100% | 100%Jani14/| 99 Jan 6 
oo at es .---i 7 | 36%) 20 | 20% Jan 13 | 18 Jan 2 Lake Reto & Western lab Gq) 2... | <no--~ | -nn-> | -+------or-re~. | sneer eeens 
PES ROR REARS. s ‘ 26 23 26 Janl4; 20 Jan 2 wee neeaneennsereeeeee| oneness |e oe ee ot 893%, Jan 2 
See rsa | 83 | 88h Jan 9 | tn + tee 20 | S25) 914s] S2%Jan 9] se%sen & 
‘ 3 ; 59 60 Janl10/| 46yJan 2 do deb g 48 ...........-.-.. ‘ ‘ 
os jo gg Seth PR gS ' + 3 275g 3053 Jan 15 | 25% Jan 2 Long Island Unified 4s ....;/{ 82 | ------ | ---- h 82 _ 9 oa : 
CE oo 943, 9533} 91%!| 95%Janl14| 874Jan 2 do gen g 48 .......-..-.---- + 87% | 37 86% 87 ~— 31 ¥O aoa 4 
. jopper ..--...........] 25% | 25% | 20%| 25%Jan16| 20 Jan 2 ote Oe conn esannnnn-- ft OE | =-2-+- | ooo enlget e “7 
Vandalia kK... 222.227. icing actiyg Piveing giacin-enyerse | stageeseeenens uisville d& AT ‘sau, | dex | “OT |. Seis Fan 17 | “96M Gan 6 
’ i 7 ‘ - ‘S is - 
hi “i scpisanmpunacenoenees taeel tel go" 90 * Jan "s| of tem 2 | Gredwets Nash United i git | 91s| 90%| 9iJani7| 88 Jan 7 
Ye,deon. Ss @ cokes ag | 98 | a | oe ganaS) 48 sam 7 | do So Myton joint da 38 | |g | -gaicsaari8 | “aateaE"S 
“( ~ hgeyeaeesemaage 4a as Sanaa (paneer veer aocang | senaee scons Metropolitan "street PIs of sacass || severe | cere] p-scesencowsae:) «ee aaeuavs 
AD hy aeons " fh 9 0% J $ | 9%, Jan Kefundiug Soweoercoss ccccce | “oe5°° | “See. | 6 Baan 02 bm ee 
———, PAs che trace reenesee 9's 1s 17” Hn oe 10} 17 Janl4 Mexican Central con 4s - 74% | 76 (44) 76 Janill| 74%Jan 6 
O pret......-....---..--.-- I (4g 5 2 Ge tee eee 15% 16% 154 16% Jan 14 144% Jan 2 
Weeten te ee bs ete oe. | ae" | titel 18° dane | itd So do 2a income .........-.--. ---- | Ila} 10%) 12yJan 6) 10 Jan 2 
W U Telegraph.............1+ 50% | 60 | 58%| 60 Jan 13 54 Jan 2 || Minnoapolted St Lcon be.) --_--. | ------ | ----- ee a oe 
2 - 5 51 Jan 14 an 2 O lst & ref 48 .......-.--.|f 77 | ------ | --- s | Ga’ hee tak eno ~emagee 
bY “R-: ** ploneaeumepeom 35 | *4 | 70 | 70 Jani3| 70 Jan13 || Missourl Kan & Tex ist do 96%) 86 | ee eS eee ee ee 
ee emansoscee ss sess es 6 7yJanl0| 6 Janld OR iachassdelasnastiss 84 84 S32; 34 Janll); Sl Jan 3 
“do Ist pret Perihnninvslin dl Salli 19° Jan 6| 16%Jan 2 || doextg ba...........000., 97¥g| 98 | 98 | 98 Jami4| 95 Jam 2 
do 2d pre AAT REET 1S | Sul Fe 1h Jam 6. Peden lt do sinking fund 4'ss Saeeee 764g | 77% | 76 (idan 7) 74 Jan 2 
Wisconsin Central.......... y 16 | 17 «| 15 174Jan16) 14% Jan do T of T 58 ..--....-..-.-- 101% = oot  ~? — ; Af ~~ : 
do pref........ RSH EN, 42 | 42%] 40 | 42%Jani14! 36 Jan 8 Missour: Pactiic trust 8 ---|, 26> | 96s] v6%| 954.Jan16] $8 Jam 4 
*Unlisted. +No sales. Mobile & Ohio gen 48 ......| _..... | -- seca | cee wae | ccccccccccnces | cccccccccccces 
ACTIVE BONDS. Nassau Elec 4s.............. + 75 1643} 75 7o'odan 16) 7 jens 
wee Mexico 48......... ¥ TS ft sewcee | socens J P Jan 
N, U é& St Louis con 58.....|}107 | 107 | 107 | 107 Jan13/ 107 Jan43 
Last Week. Year. N dl City 4428, 1917. ......--) ...... | ------ | oes. U4 4 Jan 7 03% Jan 3 
NY City 4% 8, 1957 PE Oe 1064s 10648 1055, 1068 Jan 17 108 Jan 2 
ACTIVE BONDS. Sale New York Central gen 34g..| 89 | 89%| 59 | 39%Jan13/| 87yJan 2 
Friday| _,. } Lisa do deb 45, 1934..-........- 921g | 9249] 92 jon 13 | Sh ene 
High | saw —_— a do Lake Shore col 3498...) #0 30 qs'a | 80 Jan 10 7 Jan 3 
87% Jan 10 83 Ja 6 ado M C cojlateral 348 ese 78 78 77g 49 — ae fie Fn : 
Adams Express 48 ......----) |... 851g 8519 96g Jan 17 91% Jan 2 N Y, C & St Louis 48 ...--..-. t 994% 99% 99 3 Jan 7 5% Jan 
Albany & maguehenne 31g0 9644} 96'83| 94% 90 Jan 10| 86 °3 3 G,EL H& P 4s...... 79 79 76 79 Janl 75 Jan 6 
American Cotton Oil4%s8...| 90 90 0 Jan - A i 3 do collateral tr 58......... 96 9742} 94 Y7‘gJan16|; 8&8 Jan 3 
American Hide & Lea. 68..|;" 7Rig | ...... | ------ 76 Jan 75'4 Jan g || N Y.Ont& Westref4s_..-| 95 ¥6 95 Janll;| 92%Jan 3 
American Ice Securities 68.) * | 220722 | 22200 67 Jan 8/ 67 Jan Norfolk & Western con 48..| 95 Y5 ¥449| 95 Janl0| 92yJan 3 
Susstiaen Teboees Oe as. lt Sau. | cau Sh | eal “WS do divisional 1st lien 48...|} 87% | -.---- | --- si, | BS'sdam 8) 84%Jan 7 
American Tobacco Co. 48.../; 65% | 65%| 64 an 17| 96% 3 , do conv 48 Ste TY gee 83 32'g/ 83 Janil7| 78 Jan 2 
American Tobacco 6s ....... 10014 | 101 99% | 101 Jan J6O% Jan 2 do Poca, C & C joint 4s._.|+ 82 83% | 8B 84 Janl0/| 77 Jan 3 
a re 83 | oa” | “big | “58 Gan 6 | “98% jan 3 Nertheru Pacific priet 40.../ 100 | 108 | SON Dien 7) aa 
se@eosccooce ‘ b og ‘ o gen eosce csccesee] .7 v. : 
ao ajaes fatal. oo" | Se. | doe| Stason G| Saad 2 | NEON Iti9,G Be Ocal. ge | Sia| 99%| v4%sani5| 91 Jan 3 
ee en ee Ow ene” . ‘ R & v ~“s*eee 
doconv 48 ...............-- Sky | 88%) 87%| B8%Jan15) s6%Jan 2 Oregon Short Line 1st 68...|'14832 | 11% | 117% | 118%3an171116 Jam 3 
Atlantic Con ane 48...... 88 88%) 88 ‘4 Jan 4 do consol 3 | RRB pRNT Bets 09 | 108% J 106 Jan 3 
doL& Ne Son sical “Git $i | Si | “Siig Jan 9 | “96uG jan Ss GR acicsesscediunccers 87% | 334 | 87% | 88% Jan 10 | see 2 
Baltimore & Ohio p oF 3'28} 91 91" 983%, Jan 9| 96%Jan 2 || Pacific Coast ist 88........ 104 | 106% | 103 ond 1019 Jan 6 
do general 48 .......-...... 9844 | 98%) 98 oo . Pennsylvania con 349,1912.| 94 ¥4%| 93% | 944Jan13/ 9i\yJdan 3 
PLES WY te....| 82%! “yoig | “ye | “Sian 16 | “87 Fan SG || docony Bye, 1915 -....... 90%) 27° | 87°| 87 Janis| 86 dan 4 
do Southwest Div Ogee 86 | 86%) 84%| 86%Jan17) 83%Jan 7 ee rt Oe 50 50, | 4942 Jan 10 45 Jan 3 
Brooklyn Ferry 58....-.----| 000. | ... eee | ees nee BO | seen See %) Reading gen 4s ............- 9438 3% 
Brookiyn Rap Tran ref 4s ..| “7ji, | "72 67 72 Jan 17 8549 Jan 2 ‘an Semen ies caktn > iikcmee ‘hed 864 Jan 6 x6 Jan 3 
Eecohinn Union Eiietbe | of. | Saul $6 |100 3anl0| Sbtaden & || Mio Granae W 4s........... 86 | 35 | 85 | 85 Jan 83gJan 8 
Brooklyn Union E 5 S 994 oon 9744| 98 Janil6| 92yJan 4 GO GEE OE 4. 005 - eo seccccns. t GS4g | --ene- | +--- * 
Buff, Koch & Pitts gen 58 - het sine venders. bscn chin inens Oe aan }108 | ios” | iva” | 106° Gan Te 104 an 
Canada Southern 20 58 --.--/ OOts | 20% | 100% dan 1° $8 Jan 2 | Gone dan tel | ee eee ee 
Central of Georgia con 58...) 1911, | 102% | 101 v0 an an do River & Gulf Div4s_.| _ 5 85 85 Janl 85 Janil4 
do lat pref income......... Ol ower | aa” | 48°" Fan 16 | “4a Jans 7 || SUL SS Pref 4s............ 743,| 75 74%3| 75 Jan 7| 74yJan 6 
yo one fhe leas t 4149 Som $e | Sym 3an11 1-36 Sonia do general 58...--..-...... 1103. | 103 | 103 «=| 103 Jan 14) 103 Jan 14 
epaeiee OS ; F ‘ do general 6s...........--- +110 “ese? | ee bo ee eee ek “ake ees 
Central of New Jersey ei60| 122 | 122 | 1204 | 122 Jan 14| 117 Jan 2 || StL@ Souunweat ints..." “gx | 88” | “87” | “BR aay | “BA ang 
Central Pacific lst 48 ....... t 92% 96 | 95% 88 Jen u i ee 10 SO Serene eooeenernenas : “66 | 64 64 Janl17| 6l4Jan 2 
“do general igs -----------|"]08 | Told | '99% | 10142 Jam 13 | 96 "Jan Oho tue nn 138 | ge | ion | ee da 1k | Me ee 
do Rich & All lst con 4s..| “941, | 94%| 94%| 94%Jan17| 91%Jan 2 Go Mantana extéa.. SS | oe | eee) oe ade eee 
do do: 2d con 48...---.0-.-- senses | “Hess | sages | “HE""jo a6 | "as" janjo || Sam Antonio & A P 4s...... + 80%; 51 | 80 | 81 Jani4) 78 Jam 4 
+ ahaha dcealetaenaags TE | 64 | 63 | 64 Jam 6| 62%Jan 3 a -e-aeieiantonn Gk er Oe ee jan i3 1a 
i ‘a Ill di Sis. ot ae S83 88 &8yJan10; 86 Jan 2 GO »8..---------.-------2--- 52 55 50 &6 seit oe dem 
Chi B & Q, Ill div 34g8.---.. 88 | oo. |. Son San i3 | Stesee & || boCard Gs isk be.......... | Dlg | -=---- | 20s nt | spasttgesstee | eens eene~ =e 
do Illinois Div. 48 .......-)} 99 99% | 99% 4 é . Sv Pacific ref 4s............. 89% | 90 59%; £O Jamil; 87 Jan 3 
do Nebraska Ex 4s......../¢ 97% | ..-.-. iii’ | 111°" Gan 13 | to Gan 6 | RHI +36 | 36 | 86 | 36 JanI3) 83% Jan 
Chicago & Erie lst 6s... =. “| T0% 110% | 110% 110% Jan 13 | 108% Jan 10 || Southern Kailway 5s -----..| 98 | 80 | 87 | 26, gam 2) 86 Janie 
Chi, Ind & Loutev ref 68....}}11719 | 117 | 11749 | 11742 Jam 17 | 117 Jan 17 eaatee fg wages | “pages e ¢ aS jas a 
orefunding 58 ....-...-.... |#101 cocce- | covece | seccceccsescss | ca -cecscccs a = ivisi ey y ‘ an ‘ an 
Chi, Min é st Paui en da../'° | c2000° | 22000 101 Jen 10/ 100 Jan 3 || ponneace Coals troneiil aéio| a? | Sem) OF eee) ae 
do terminal 58........-..-. O1 | s0a% |. 108% | 108i Jab 11 | 108i, Jan ii || Term AsenSt Lref4e.....| | secece | scceae | canececeessues «os sae nase 
0 Cc & -e Western 58. 108% | 108% LOS 4g - _ Texas Pacific ist YS as #110 109% | 1095 | 109% Jan 16 | 309 Jan 10 
do C Pac 68.-.-........-.-- 1110048 | .----. Wiis | 10iig Jan 13 | 100% Jan 2 || Third Avenue 4s.......---0-] --... 54% | 54 5 Jan 49'gJan 2 
do Southern Minn 6s ..... #101% | 101% | 101% 4 ‘ Toledo, St dey 3298 1+" 80 80 80 80 Janli| 80 J 1 
do South Division 5s ...... .. St Gace Benge ar tes oe “90° jan 3 Pe FSS MT tee 71 71 704 | 72 Jan 67 Jan 2 
Chi & Northwest’n gu =“ t G1lg | ------ | ------ vO dan <| ° 2 Underg’d London 5 per cts..| ...... | <----) | sense- | <---0--2+---+0 | +2528 otereaees 
do extened 4s i ‘|t 97% “au, | “Fi, | “76 “Fan 6 | 73% Jan 16 Union Pacific 1st 46 ........ 997, | 100 ¥94g|} 100 Jan 6; 99 Jan 2 
“—_ m5 & Becite eal 68 oe gyi y7 7 | 9719 Jan 10 944 Jan 2 Union Pacific — =. A 86% af Mp ei = it - = -~ : 
ae ee Cee SQIas ei oe ys . - Teal , SE ; 
do collateral trust 48....... 6llg| 63 61 = —_ = os te Soe . U'S Leather de... pe oveeee- 101 101 | 101 | 101 Jan 101 Jan 3 
Chi, St Paul, Me O68 222. 788 [36 | 154°] 196 Janis | 121 7Jan 2 || US Realty@ Impés....... 675) Oe ee ee eee 
y44) ~ ~ mt T > GES Sen EMRE ese: Sr Ee ee ee a 
Clev,C C & St L gn 48...... + 96% | 96%) 95%) YONJam 13) 94 Jan ¢ u § Steel 88. -0cncecon- "S37 | 8939) 87%] 39%Jamn13/| 86%Jan 2 
do St Louis Div 4s ........ $ G2 | wnee-- | ------ Ss A Re Ee ee et ca ee Va-Car oor “abioendene: 89 89 89 89 Jan 17 89 Jan 17 
Clev, Lor & Wheel ‘Lat 58 -- 4105 werere | one- : | si ae Ot ae ee Wa SE IETS a psi 107% | 108 107% / 108 Jan 16 | 105% Jan 2 
Col Industrial 58..........-. SO. | 82%) coal 60 3amiS1 Gotten de BEDE 50... cacsacis ae +93 | 94 | 93 jan 14; 90 Jan 
Col Midland hy eee ~-}? 8%) oo o> *! 39 Janji6| 82 Jan 2 do Ret & ext 4s........... 44 4t%3| 44 47'gJdan 4/ 44 Jan 1 
Col ory sar Ge 6a eae de 88 1a 1063 108%, Jani3/103 Jan 3 Wabash-Pitts Term 1st..... 46 54 4542; 56 = “ = 1 
Consolidated Gas 68......... 107% | 109%2 | 106% | Gate Jan 14) 63, Jan 7 || Wabash-Pitts Term 2d .-... 14%| 18 | 14 | 19 Jan 3) 14 + 
Del & Hudson conv 4s -"-.| “gaig| 98| 97] 98% Ian13| G4) Jan 9 || West Maryland 4s.....202- oe |S |} 3 °° ro “eo 
Den & R G con 48........... +oa"| 847 | 997| 94 Jam13| 93 Jan 14 Wem ae inte, 110334 | 108%, | 108% | 108% Jan 13 | 1 13 
> en ae en OB -soees , o7 «6| gg | oa" | 98 Jan 13 | "98" Jan 13 do general 4s .............. 84 | -gi7- | “Gi | "Sa “San 16 | Ga Sante 
SD OORREE SSS « - =<. --- 2000s t 28 pay 1 7 Janl17/| 66 Jan 3 be = * ee om tr ig rr 94 o4 an am $ 
Distillers’ Securities 58..... 75 75 71s 105% Jan 101108 Jan 2 do R E & ref 449s .........| 7-7 88 38 88 Jan 8/| 88 Jan 
ay 4 dn ng eaeeceeee- 1100 {| 105 105 05% Jan 2 went Shore = PETITE OR: 101 ee 1 te 5 on 16; 98 Jan 2 
en ene se wee saesen | “ened | one 7: | 61 Jan 6! 57% Jan 14 Westi peate Se eee caaeis 
ee aeanetee 2 | 88 | S28] Soudan 7) 83S3an 3 || Wheetme a icon de... “Fay ia) fee | Heeganig) 7 Jan 
Erie general 48.............. 671,| 71 67 7242Jan 8/| 67 Janlé Wisconsin Central 48....-_” &5 
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DUN’S REVIEW. 


{January 18, 1908. 








WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York. unless otherwise eee each week to Friday. 

























































































































































































































































































f ' ss Ler" 
= s | Last | This | Last || This | Last || o% 3 This 
y Zz VA } ‘ Week | Year | FOL 7 } z | Week Year | PEO \ / z Week; Year | fn lal / Pay Week | Year 
APPLES— SDRUGS—Continued. | | WEATHER—Cont'd. | SP1cs—Continued. 

Fresh, bbi., average. .... - Be” ae, errs 4% 44, || Glazed kid............... 164g) 2149 || Pepper................--. s 10g 
| SESS S ga 8 By | ee ET ATT 4%, 4% || Oil grain, No. 1,6 to 7 oz 164 1832 |) | eee 12 14% 
BEA NS—Bag | Glycerine................ | 16 12 || Glovegrain, No.1,40z..| 11 134g || SPIRITS—Cin.,galion .| 1.35 | 1.29 

Marrow, Choice ......... 30 | 2.30 || Gum Arabic ....... eerse- | 25 25 | Satin, No. l,large,4oz..; 12 1439 R— 
NE ntnanedenndonmwel 2.2743| 1.50 BED. Sdndtiecdectes = 40 Split, Crimpers’ No.1, It. 22% 25 | Raw-M uscovado, 100 liaggg3.39 3.00 
BOUTS & SHOES—pr Gamboge ............ a. 80 | Bel IS wivitcnamnsed 37 48 | Refined, crushed ........ 5.55 5.45 
Men’s crain shoes....... 1.55 | 1.65 Senegal.............. 7 7 | LUMBER—Per M | Stan dard, oo, net....; 4.75 | 4.55 
Creedmore split......... 1.35 1.55 SD ...incchimenan 50 59 Soft, s EE 22.00 (23.00 TEA, Ib., osa, fr. . 14 12% 
Men's satin shoes ...... 1.35 | 1.6242 Tragacanth, best 75 67 Whive pine b. b........ Bee FD.» fh DOM sods cwcccscusvdcocvae 24 24 
ax ns, No. 1..... 1.17%; 1.20 EARS 50 50 ROPE: GR. oc ce ssisccicese. 53.00 50.00 || Japan, low ............... 19 18 
Men's kip shoes.........| 30 1.3219 || Morphine......  ......- 2.85 2.20 BE ciicbutitnsnauidice at DO TOG ff BOD cccceseccénccctstsuce 35 40 
Men's calf shoes ........ 2.00 | 2.10 Nitrate soda, 100 Ibs . SAG 1 BAB 1. CROTR ccc ccccctccccccs 100.00 |100.00 || Hyson,low .............. 12 y 
Men's split boots........ 1.82%) 1.85 || Oil Anise, Ib............ “S115 | 1.85 || Whitewood ........... 4600 {8000 ||-Best............-........- 40 40 
Men's kip boots ......... .70 1.70 Bergamot............ 3.50 2.85 —Per to | TOBACCO —Louis,lb 
Men’s calf bote......... | 2.72%) 2.72% SARE ee oor 1.45 1.10 tron pig.td Tangy 2)18.25 (26.50 Burley red— 
omen’s grain.......... | 1.45 55 an sn Siebel me 4.75 | 3.55 Besse ttsburg 90 (23.85 Common, short.......... 10 9 
Women’s split...........! 1.12%) 1.224, |} Oxalic acid .............. 7 85 || Gray fora, Pittsburg. ww l6.90 [22.35 CEES Jk ccotcccneecude 11 10% 
Women’s satin .......... 1.07'9| 1.25 ERT TESS SEAS 7 6 Steel BERS CER 00 (28.00 ED <inpacediowinbties 12 12 
BUIL DING MAT'’LS ssiate Potash....... 15% 16% , refined, per 100 Ibs. 1.75 1.93% Dh Een semi smadiiin edibles 17 16 
Bric«, Statecom., per M.| 5.25 | 6.00 Quicksilver. ............. 61 54 Piate, tank steel. ..... ..-|. 1.86 | 1.844 Burley, colory. 
Lime, Easterncom.,bbi.. 80 80 | RE 16 19 Bar, Iron,common, Pitter 1.40 | 1.80 RIED ii nccckoves cesses 12 11% 
Glass, window, lessdis.., 2.45 | 2.59% || Sal ammoniac ........... 9% 944 || Structural beains, 1.70 | 1.70 ID a icasnaneeeeen 13% 3 
Lath, Easternspruce....| 3.00 | 4,25 Saitpetre, 100 Ibs.....-.. 4.00 | 4.25 Structuralangles, “ 1.70 | 170 Dark, rehandling 
URLAP— ‘ ideal 37 35 || Wire nails, 2.05 | 2.00 || Common................. ~ 7 
10, oZ£., = — suiuimaibbiloeis 5.60 6.90 § ash, —. ma... ESTES 874s 85 Cut nails, © 2.00 2.05 PED: sneccccusbaduties 7's 
EE aswunbones 4.60 | 5.50 Sulphuric acid -.---m 1.60 | 1.00 Sheet No. 27 ” 2.40 | 2.50 Dark, ex port. 
FFEE No. 7 Rio, Ibi \ 64s 6% || Vitriol, blue...... ... 5g 7h et ipiibeeessceeodwen 4.08 24.75 CORRE «6 cnccnesecoceens 94 7% 
a oo. gS Ee, on i Pe coc fo 3.70 | 6.30 Medium 10% ~ 
Brown shee | 9%!  79|| FERTILIZERS DR bb iscrwnvntbeniins N/37.50 [41.30 || TURPENTIN 57 | 72% 
Wide sheetings, 10-4....; 35 2844 || Ground bone, top........ .00 (22.50 Tim plates .........cc.00- 3.39 | 4.09 VEGETA BLES bbi 
Bleached sheetings, st.. lls 9% Sap. ammonia, 100 lbs.) 3.02'g| 3.0745 || MO SSES_ Gallon. 23 20 Cabbages ................ 75 35 
Medium 8% 7% Fis H— OIL—Linseed, gal .... 44 42 SR ahasnctdocecsvenss 1.75 .50 
Brown emesting. 4 yds... 5lg 6 Cod, Georges, Cw. ....... 6.00 | 6.50 Vegetable— DED < cpectnnvocntnnes 2.00 | 1.87% 
Lertnte iicpewe an -.6 542 || Mackerel, No. 1, bbl..../20.00 (28.00 Cocoanut, Cochin........ = 8 9% CD da na cntinn gemmuagie 1.00 65 
Brown drills, +t - sone] 7 72 F UR— CEE. cv eccesccqvenssecwnce 4%, 5 WOOL—Phila., Ib. 
Staple ginghams........ — 6 6% Guar, ea ere 4.25 | 3.00 || Cottonseed oil, prime...\ 41%) 45 Acseae 100 grades..... 26.04 /|26.78 
Blue denims, 9 oz......- 14 14% || Patents ...............4 me 4.90 3.90 eee es A bs. I da cenceacucbudes 33 34 
Print cloths ............. 4% 4 ronal N—Bushel. Lard, prime ............: q— 72 We... >, Mhensanadébacedacin 31 $2 
DAIRY— ET é:.cgihcehubegibhe pete ‘1.14 49 PE EEK © ccrvnvcdsivess 54 56 ” NE. chutes 38 37 
Butter—lb— Corn wpnene geese. inn ae 51 Fish— . Y¥. & Michigan.— 
Creamery, fancy ----|% 3142) 29 I ie niin k densa lath epee 1.26 65 a BR. occrevqese 42 36 Three-eighths ........... 29 32 
State dairy, extras...... | 27 ER: SEE chtccicamsesacnsonel 53 40 || Newfoundland .......... 44 38 || Quarter biood............ 28 33 
ee ae = 6 etiecbquiantiemeeal - 92 6912 Mineral— Wisconsin & Ill.— 
State, f.c.,small,fancy.. 15%) 14% || Wheat .................. = 1.07's| 80 Petroleum, crude .......| 1.78 | 1.58 eee ‘ 22 23 
F. c., small commen. via 942) 12% Hay 160 me No. 2....| 1.00 9712 || Re ‘ ls, cargo..| 8.75 | 7.50 ED. Jowsdcceseevedacs 29 30 
“iggs Bulk— 5.00 | 4.40 || Quarter blood ........... 23 31 
Nearby, feats, best..... = 33 35 Manila. caveat spot. ... 7% 10% || PAPER, News, 100Ibs.| 2.55 | 2.00 SED inniacendnkkoceeaan 26 27 
Western, fresh, gath. ex. war 26 30 SPT DES C co spot. . 63, 10 PRAS—Choice, bag ..... 45 1.25 No. & So. Dakota.— 
—40 at. can netship.| 1.60 1.50 hicago, lb. PROVIS'’ NS—100 lbs. Fine . 21 22 
DRUGS &CHEM’sS— Packer No. q pative = 10%) 16% // Beef, live........-.-..... 4.25 | 4.95 ED co tenich taadeniaa’ 24 25 
Alum, 100 ibs ........... 75 | 1.75 Sh * eee eeres ll 15% || Hogs, live ............... 5.15 | 7.00 Quarter blood............ 24 26 
Arsenic, white, Ib. ...... Bly 7% || Colorado : 9%; 14% || Lard ..............-....97 7.95 | 9.40 Utah, Wyo.&Idaho— 
Bi-carb. soda, 100 ne ; 1.30 | 1.30 Cows, heavy native. . 4 9 1544 || Pork, mess............--- 14.50 /|17.50 Lage PE Miinckeusedanes 18 18 
Bi chrom. potash, Ib ....| 8%, || Branded Cows....... ... “7 7%; 14% || Sheep, live ......--..... ‘ 3.62'9| 4.50 || Heavy ................... 17 17 
Blesching Pow’r, 100 ibe. » 1.35 Country, No. 1 steers 8 14% {| Tallow .......-.ccceccccce 5.50 | 6.37 | WOOLEN GDs.—Yd. 

Ba Ss as oT 7% || No. 1 cows, heavy........\% 7%) 4i3% RAISINS—_ion. jlayer..| 1.75 .00 Clay Woosted, 16 oz ....| 1.57%| 1.57% 
Brimstone, -. ees 19 50 122.50 No. 1 B EES ™ 7% 13 RICE--Dom cag = Ib. 5 4% || Clay mixtures, 100z..... .50 1.50 
Oalomel,1b.... ........., 82 ae SS. eeeeeresponns: ~ 131, || RUBBER Bara, fine ..| 72 | 1.19 * || Thibet, all wool, 2402...| 1:20 | 1°20 
BEE nnccaundaéndemes! 68 1.17 No. 1 Calfokins.......... 12 15% | SAL Dress S,eaRGy ...... 35 35 
Carb. Ammonia ........ 8% - HOPS—N. Y. Ste., new 16 21 || Live i sia Liiaalicsdein 90 95 Broadc oths Kebbde seeenes 75 75 
Castor Oil . 12 12 JUTE—Spot, Ib....... wee 3.35 5.25 | Turk’s Island ........... 80 76 Tal - nnels ..... 35 35 
Caustic soda 70p. ¢.,100 ibs ] a 1.75 LEA _ '| SILK—Raw, Ib ....... mm 440 | 5.35 Indigo Saunel os suitings .| 1.50 50 
Chloroform, !bD......... 27 25 Hemlock sole, B.A., It.. 24% 27%, || SOAP—Caastile, Ib ...... 8 7 || Cashmere cotton warp.. 22% 22% 
Chlorate po potash......... - 8% 83, || Non-acid, common ...... 24 27. «|| +~=SPICES— Plain cheviots, 14 0z....| 9749| 9715 
Cream tartar...... ...... 23% 22% || Union backs, heavy..... 32 35 || Cloves .................<m™ 11] 1544 || Serges.120g............. .0O 1.00 
Fiscal year ee Pypee tee 2. ons except rents REPORTS OF RAILROAD EARNINGS. 

marked (*), which are January 1 LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
— Mileage — _ Month Fiscal Year to Latest Date _ Month — Fiscal Year to Latest Date 
1906. 1¥05. Period. 1907-3. 1 7. 1907-8. 1906-7. Period. 1907. 1906. 1907. 1906. 
8,734 3,774 *N. ss Central. ........ November ... $7,876,736 $8,082,339 $90,936,990 $84.336,990 a eR ee © aa skies 
al I da ber... 4,249,239 4,636.235 23,855,349 22,830,6 Nov.. $449,646 8$1,418.816 $5,096,200 87.045 668 
83,8339 3,747 Pennapivania wocisantaabeinll ovember ... 13,825,617 13,121.717 152 ,901,5 573 135.214,173 Nov.. 3,948,614 4,353,914 42311,402 42,482,202 
4,0 Baltimore & Ohio ... BA ... 6,998,553 6,925,95 37, 230, 491 35,051,196 Nov.. 2,004,456 2,449,004 1 1,896, 900 12,620,181 
4,085 4,082 Grand Trunk......... Jan,lwk.... 676,394 756,517 23,827,418 22,627,217 Nov.. 832,172 823,412 4,476,693 4,430,461 
1,520 1.520 *Lake shore ........... November... 3, 717 84 3,435,556 41.645.462 38 '982 002 e oe). ee a Oi” pees icles otibiats 
1,745 1,745 “Michigan C Central ....November... 2 "351,97 2,362,112 26,438,356 23 964, I geal Pe Ra er SoS PAR OTe “tee eS 
2.516 2517 Wabash......... ..... Jan, 1 wk.. 392,173 461,879 14,459,238 14,¢ 02,609 Nov. 472,786 567,867 3,981,839 3,900,651 
1,415 1 ‘i *Pitts., C. C. & St. L.. November... 2,617,289 2,528, 928 30,159,848  26,934,32% Nov. 632,167 20,002 7,319,821 6,844,039 
1,891 1°91 CO CO. & 8&t. L...... November... 2,208,060 2,056,894 24,480,141 22,425,175 . ese ean. ¢). OD ers nists 
610 610 is Central........November... 2 a1eets 2,193 861 12,431,904 11,180,980 Nov.. 1,048,185 1,067,538 5,509,762 5,453 aoe 
999 1000 Reading .............. November .. tes 3,643,364 19,884,248 17,527,470 Nov.. 1499 271 1,469,533 7,80 6.389 g 969, 478 
1,443 1,429 Lehigh shed RS Pe November 3,202, ett) 2,943,010 16,739,974 15,552,714 Nov.. i 019 696 1,167,682 6,078,883 642,053 
546 546 WN. Y., Ont. & W...... November 634,056 639,174 3,752,798 3,701,573 Oct 197,059 209,€13 1 150,076 agate 
569 56s #£=xBuffalo, +4 &P ..Jan, 1 wk.... 107,606 148,113 5,077,906 4,357,8 4 Nov 243,963 303,340 1,761,763 1,460,055 
191 11 *Pitts. & Lake Erie...November ... 1,277,366 1,261,897 14,188,349 13,687,528 . cise shan 
450 450 *Northern Central . ... November ... 1,118,937 1,058,937 12,358,008 10,744,508 Nov 230,661 259,961 2,588,9 2.581, 239 
712 712 *Phila., Balt. & Wash. November... 1,475,359 1 ae oa 15,972.646 14,617,246 Nov 420,949 480,449 3,723 O71 42,17) 
347 347 Hocking Valley ..... November ... 625,212 64,0 3,280,622 2,997,528 Nov. 179.061 4,083 1,101,535 1081,598 
4,377 4459 Illinois Cen tral ABS: December ... 4,494,137 4 976'390 29,294,399 27, BSS +4! Nov.. 1,386,500 1 ae ,188 5,808,879 6,385,987 
970 915 Chicago & Alton ..... EE ean 1,274,625 met 601 4,547,909 Oct. 470,160 83 1,563.415 1,38, 106 
818 818 cago Great West..Jan, 1 wk.... 125.201 128,128 452,036 4 931, 759 Oct... 121,961 300/752 633,688 1,116,302 
977 977 Wisconsin Central eS 747.689 660 637 2,925,323 2, 597,055 Oct. 266,169 235,535 1,0::2 252 56,457 
7,049 6,961 St. Paul............... October. ..... 5,890,935 5,808,239 21,766,192 21,268,745 nee ween ee Se 
1,705 ae November 1,2 225,545 1,293,610 6,185,634 6,123,361 owe. foe OP ae Ce 
7,551 7,429 Northwest............November... 5,574,138 5,903,703 31.544,022 30,020,977 . hide OT ee Pe eee ye 
7,780 7,2 Rock Island ..... ....November... 4 962 511 5,063,244 27,216,975 “" ng Nov . 1,140,973 1,679,232 7.226,273 8,279,652 
2.232 2.020 Minn.,8t. P. & Soo Jan, 1 wk... 166,973 173,356 6,756,225 2 "485 Nov.. 428,616 514,414 2,316,387 3 (074,573 
4,058 4,058 Atlantic Coast Line..November... 2,365,278 2,259,375 10,890,118 varies Nov.. 608,339 — 604,757 2,157,779 + 2.377,972 
7,547 7,374 gS, ARAB Jan, 1 wk.... 861,086 970,971 30,368,341 29,287,274 Nov 972,073 1,119,255 5,468,063 5,875,600 
1,832 1327 Chesapeake & Ohio. Becieaen sali 2,458.01 9 2,111,235 ret Y58 10,531,748 Nov 811,690 796,752 4,675,678 3,994,47] 
1877 1861 Norfolk & Western..November... 2,800,639 2,563,640 14,775,452 12,642,570 Nov 938.77 924,483 5,303,536 4,761,994 
4. 4,151 Louisville & Nash ...Jan, } wk.... 693,830 920,755 25,220041 24 ‘666, 103 Nov 753,063 1, 377 eee 5,679,554 6,415,065 
926 ¥26 Mobile & Ohio....... Jan, i. ae 40,457 75.022 6,556,625 5 "244,576 Nov 219,468 262 1,264,214 1,2456,4¢ 
1,230 1.226 Nashville, Chat ...... October lh eerie 1,022,928 ¥H¥6,162 4,028,524 ,65 Nov 164,730 ] R6. 526 1,078,949 992,557 
336 336 Cin.,N.O. &T. P....December ... 592,537 666,865 4,405,512 4,198,285 Nov 137,912 , 15,565 823,532 662,92: 
1,899 1,878 Central of Georgia ...Jan, 1 wk...-. 176.800 238, 100 6,516,700 6,365,300 Nov 286,178 251,772 1,377,257 1,184,774 
2,611 2,611 Seaboard Air Line ...October...... 1,518,134 1.3%4,429 5,464,327 4,922,887 Oct 386,151 ; 16,044 1, "202, '446 90,3! 
1.239 1,211 Yazoo& Mississippi ._December ... 1,034,375 1,001,671 5,113,696 4,632,127 Nov 213,487 239 005 'B34,005 226,262 
9,273 8,434 Atch., Top &8.F...November... 8,021,125 7,951,272 40.599,146 37,795,815 Nov.. 1,980,407 3,164,631 11,925,977 15,186,467 
5,062 5,069 St. L. & San Fran....November .. 4.2:3.430 4 089.3 61 22,577,806 19,890,660 Nov.. 1,132,425 1,404,210 5,891,274 6,849,82 
6.375 6,276 Missouri Pacific......Jan, 1 wk.... 549,000 8,000 24,921,061 24,519, ‘677 Sept.. 1,126,561 1,277,604 3,696,437 4,063,9% 
072 3,043 Mo., Kan. & Texas... November.. 2,018,058 2 ser O84 11,381,084 11,017,583 Nov 12,144 1,100,356 4,204,854 4,532,61 
2,500 2,4 Denver & Rio G...... Jan, 1 wk.... 297,900 366,400 a 798,300 10,982,300 Nov 582.279 61,238 ty 577 3.272,750 
1452 1,452 St. L. Southwestern..Jan, 1 wk.... 143,832 179,981 1235,579 5,148,803 Nov 154,427 222,530 1,285. 631 1,309,319 
1,707 1.665 *Texas & Pacific ...... Jan, 1 wk.... 250,909 320,411 #09 320,411 . sion ei 
1,104 1,00 Int. Great Northern..Jan, 1 wk.... 112,000 152,000 3 700148 4,795,004 es ° 
1.857 1,663 Colorado Southern ...Jan,1 wk.... 298,169 285,318 8,092,780 7,027,761 Nov 546,138 376,453 2,311,218 1,924,681 
6,982 5 Great Northern ...... December ... 4,820,005 3,894,856 34,690,843 30,575,243 ee ae ee CE aye a Marta 8 TY. 
6.401 5401 Northern Pacific .....December ... 5,655,590 5,758,729 40,121,017 ey ret ; Te Rage ee Se PM EN Oe ee ee 
5,610 5,404 Union Pacific..... ..--November... 7,406,654 6,600, ou $6,389,213 32,.74, Nov... 3,371,166 3,307,12 15,010,474 16, tk A93 
\ A Southern Pacific...... November... 11,692,721 11,153,2 58,030,054 50,538, i389 Nov... 3,524,434 4,906, Ht 16,765,485 20,31 1,333 
9,154 8,777 Canadian Pacific .....Jan,1 wk.... 1,077,000 aetane 41,430,000 38,121,000 Nov... 2,445,034 2,263,123 12,353,833 12,320,272 
9,154 3,026 Mexican Central ..... October...... 3,160,457 2,537,837 12,238,947 9,15° 907 Oct... 897,485 739,848 3,388,015 2,204,669 
915 88 Mexican Int.......... December ... 642,845 687,807 4,139,649 3,916,547 Nov.. 205,460 214,238 7] ‘093 83 1,058,082 
321 321 *Mexican K. R........ Dec, 1 wk ... 148,500 152,400 412,000 6,636 500 edn ie ee eee cores ere staleghile 
1,730 1,730 National of Mexico. “December ... 1,317,416 1,316,701 8,013,464 7,396,659 Nov 460,955 555.055 2,343,515 2,199,308 
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BANKING NEWS. 


New National Banks. 

The Fairfield National Bank, of Fairfield, 
Iowa. (8986). Capital $60,000. Conversion of 
the Jefferson County State Bank. 

The Worthington National Bank, of Worth- 
ington, Minn. (8989). Capital $25,000. W. M. 
Evans, president; D. Shell, vice-president; A. 
W. Fagerstrom, cashier. 

The First National Bank of Decatur, Neb. 
(8988). Capital $25,000. J. B. Whittier, presi- 
dent; C. H. W. Busse and P. B. Gordon, vice- 
presidents; E. A. Hanson, cashier. 

The Citizens’ NatiOnal Bank of Vancouver, 
Wash. (8987). Capital 850,000. Conversion of 
the Citizens’ Bank. 

The First National Bank of Orbisonia, Pa. 
(8985). Capital $25,000. R. S. Seibert, presi- 
dent; S. O. Fraker, vice-president; H. A. 
Guepner, cashier. 

The Citizens’ National Bank of Macon, Ga. 
(8990). Capital $250,000. W.C. Stevens, presi- 
dent; J. N. Neel and J. Clay Murphey, vice- 
presidents; E. H. Stetson, cashier. 

The First National Bank of Hettinger, N. Dak. 
(8991). Capital $25,000. A. G. Newman, presi- 
dent; Frank Rhoda, cashier. 








Applications te Organize. 

The First National Bank of Prattville, Ala. 
Capital $50,000. Application filed by Allen 
Northington, 2024 Third Avenue, Birmingham. 

The First National Bank of Mammoth Spring, 
Ark. Capital $25,000. Application filed by 
C. W. Dixon. 

The First National Bank of Eastman, Ga. 
Capital $50,000. Application filed by Leroy 
Pharr. 

The National Bank of Adrian, Minn. Capital 
$25,000. Correspondent, Bank of Adrian. 

The First National Bank of Philadelphia, 
Miss. Capital $50,000. Correspondent, R. B. 
Talbert, Louisville, Miss. 

The First National Bank of Goldfield, Nev. 
Capital $250,000. Application filed by J. P. 
Marshall. 





New state Banks, Private Banks and Trust 
Cem panies. 

The Lincoln State Bank of Arriba, Col. Cap- 
ital $5,000. John Boyden, president; G. W. 
Jarvis, vice-president; S. F. Boyden, cashier. 

The State Mercautile Bank of Denver, Col. 
Capital $30,000. E. W. Elwell, president; M. 
B. Wiley, cashier. 

The La Veta Bank, of La Veta, Col. Incor- 
porated. Capital $10,000. 

The First State Bank of Nunn, Col. 
$10,000. 3B. F. Clark, president; 
Gannon, cashier. 

The Kank of Commerce, Pueblo, Col. Capital 
$30,000. Geo. McLegan, president; C. H. 
Bristo!] and A. L. Price, vice-presidents; W. A. 
Saunders, cashier. 

The Farmers’ Bank of Voorhis, Iowa. Branch 
of the Traders’ State Bank. 

The State Bank of Bricelyn, Minn. 
$16,000. Succeeds the Bank of Bricelyn. 

The State Bank of Brownsdale, Minn. Capi- 
tul $10,000. Succeeds the Bank of Brownsdale. 

The First State Bank of Clitherall, Minn. 
Cupital $10,000. Incorporated. 

The Racine State Bank, of Racine, Minn. 
Capital $15,000. Silas Utzinger, president ; 
Chris Schwarz, vice-president ; R W. Chadwick, 
eashier. Succeeds the Bank of Racine. 

The State Bank of Royalton, Minn. Capital 
$10,000. O. H. Hovill, president; S. Schwartz, 
vice-president; H. J. Schwartz, cashier; J. D. 
McDougall, assistant cashier. Succeeds Bank 
of Royalton. 

The Farmers’ Union Bank & Trust Co., of 
Jackson, Miss. Capital $500,000. Organizing 

The Bank of Sturgis, Miss. Paid capital 
$10,000. D. L. Hunt, president; N. Q. Adams, 
. vice-president ; C. L. Bowlds, cashier. 


Capital 
F. @. Me- 


Capital 





The Ocean County Trust Co., of Toms River, 
N. J. Incorporated. Capital $100,0C0. G. H. 
Holman, president; A. C. B. Haven and J. F. 
Minturn, vice-presidents; W. F. Simmons, 
treasurer 

The Atwater Savings Bank, of Atwater, O. 
Paid capital $12,500. P. Whittlesy, president ; 
R. Webber, cashier. 

The Cherokee State Bank of Lenapah, Okla. 
Capital $5,000. L. M. White, president; G. W. 
Patchett, vice-president; J. A. Kidd, cashier. 

The Bank of Swansea, 8. C. Capital $20,000. 
R. L. Lybrand, president; W. H. Witt, vice- 
president; B. E. Craft, secretary and treasurer. 

The Oconee Bank of Westminster, 8. C. 
Capital $25,000. H. E. Rosser, president; S. L. 
Richardson, vice-president; ©. J. Mulkey, 
cashier. 

The Bank of Norden, 8S. Dak. Capital $5,000 
G. W. Hart, president; B. U. *Hestad, vice- 
president; Jas. Johnson, cashier. 

The Onalaska Exchange Bank, of Onalaska, 
Texas. Private. 

The Citizens’ Bank of Round Hill, Va. Paid 
capita] $10,000. W. L. Brown, president; G. T. 
Ford, vice-president; E. F. James, cashier. 

The Planters’ Bank & Trust Co. of Jackson, 
Ala. W. P. Connerly, president; C. W. Boyles 
and 8S. H. Andrews, vice-presidents; T. M. 
Phillips, cashier. 

The Bank of Commerce, Oakland, Cal. Paid 
capital $25,000. E. M. Gibson, president; C. 
W. Fore and A. H. Hawley, vice presidents; G. 
H. Jessen, cashier. 

The Perry Trust & Investment Co. of Sand- 
point, Idaho. Capital $50,000. Incorporated. 

The Citizens’ Bank of Keedysville, Md. Capi- 
tal 325,00). G. Wyland, president; C. Thomas, 
vice-president; G. W. Buxton, cashier; D. D. 
Keedy. assistant cashier. 

The Middletown Savings Bank of Middle- 
town, Md. Paid capital $25,000. Geo. W. 
Caver, president; John L. Routzahn, cashier. 

The State Bank of Eldred, Minn. Capital 
$10,000. BB. Larson, president; N. Rosholt, 
vice-president ; S. Thompson, cashier. 

The Bank of Ethel, Miss. Organizing. Capi- 
tal $10,000. 

The Bank of Corfu, N. Y. Capital $25,000. 
C. W. Carrier, president; E. T. Sumner, vice- 
president; A. F. Bangert, cashier. 

The Ney Banking Co., of Ney, Ohio. Capital 
$25,000. A. P. Yeagley, president; O. Welker, 
vice-president; R. Hoats, cashier. 

The State Bank of Bokoshe, Okla. Organ- 
izing. O. O. Jenkins, cashier. 





« banpges in UM@cers. 

The Huntsville Bank & Trust Co., of Hunts- 
ville, Ark. W. R. Hutton is cashier; A. E, 
Mastin, assistant cashier. 

The San Mateo County Savings Bank of Red- 
wood City, Cal. G. H. Rice, president; James 
Crowe, vice-president; F. K. Towne, assistant 
cashier. 

The Baxter State Bank, of Baxter Springs, 
Kan. L. M. Perkins is vice-president. 

The Bank of Sonora, Ky. R. T. Gentry is 
cashier. 

The Jasper County Bank of Heidelberg, Miss. 
T. M. Heidelberg is president; S. W. Abney, 
vice- president. 

The Merchants & Farmers’ Bank of Friend, 
Neb. The officers now are: P. H. Updike, 
president; J. H. Ball, vice-president; T. J. 
Mullin, cashier; M J. Hall, assistant cashier. 

The Wood Lake Bank, of Wood Lake, Neb. 
David Hanna is president; Neil Hanna, vice- 
president. . 

The Embden State Bank, of Embden, N. Dak. 
W. F. Kruger is president; F. Buttke, vice- 
president: E V. Simonitsch, assistant cashier. 

The Kingston Bank & Trust Co., of Kingston, 
Tenn. C. M. Rose is president. 

The City National Bank of Decatur, Texas. 
W. O. Bailey is cashier; J. W. Lilliard, assistant 
cashier. 





The National Bank of North America 


IN NEW YORK 





CAPITAL $32,000,000 
SURPLUS, 2,000,000 
DEPOSITS. 20,00Q0.000 


WE SOLICIT YOUR BUSINESS 





Merchants National Bank 


| FOUNDED | 
{| _(803__| 


New York. 





Resources, $25,000,000. 


BODINE, SONS @ CoO., 
BANKERS AND BILL BROKERS. 


Dealers in Com- 
mercial Paper. 
Collateral Loans 
Negotiated. 











129 South Fourth Street, 
PHILADELPHIA. 





The Merchants’ Trust Co. of Los Angeles, Cal. 
Mark G. Jones is president. 

The Newport National Bank, of Newport, Del. 
J. P. Groome is cashier. 

The Garrett Banking Co., of Garrett, Ind. 
The officers now are: C. W. Camp, president . 
H. W. Mountz, vice-president; W. H. Coffin- 
berry, cashier. 

The Bank of Mize, Miss. H. M. McMullin is 
president. 

The Apollo Trust Co., of Apollo, Pa. §. M. 
Nelson is president; E. A. Townsend, vice- 
president ; J. N. Nelson, secretary and treasurer. 

The Citizens’ State Bank of Puyallup, Wash. 
C. M. Case is president. 





Miscellaneous. 

The Plumas County Bank of Quincy, Cal., has 
increased its capital to $50,000. 

The Comme! cial Bank of Santa Ana, Cal. J. 
C. Galloway, assistant cashier, has resigned. 

The Bank of Del Norte, Col., is incorporated. 
Capital 5,000. A. F. Middaugh, president; A. 
M. Johnson. vice-president; ©. M. France, 
cashier. 

The Merchants & Farmers’ Bank of Cordele, 
Ga., is to be converted into the American 
National Bank. Capitul $100,0v0. 

The Bank of Troy, Idaho, is to be converted 
into the First National Bank. Capital $25,000. 

The Citizens’ State Bank of Bloomfield, Ind., 
has increased its capital to $30,000 

The Inter-State National Bank of Kansas 
City, Mo., J. D. Robinson, president, is dead. 

The First State Bank and the First National 
Bank of Norcatur, Kan., have consolidated un” 
der the latter title, and the officers are: H. O. 
Douglas, president; O. L. Benton, vice-presi- 
dent; H. H. Benton, cashier. 

The State Bank of Lanesboro, Minn., J. G. 
Blekre, cashier, is dead. 

The Bank of Richville, Minn., will incorpo- 
rate. 

The Noble County Bank of Worthington, 
Minn., has been succeeded by the Worthington 
National Bank. 

The People’s Savings Bank of Meridian, Miss., 
has been succeeded by the Guaranty Loan, 
Trust & Deposit Co. 

The Phillipsburg National Bank, of Philtips- 
burg, N. J., Samuel Boileau, president, is dead. 

The Glenulin State Bank, of Glenullin, 
N. Dak., has increased its capital to $25,000. 

The Arlington National Bank, of Arlington, 
Ore. J. W. French, president, is dead. 

The Condon National Bank, of Condon, Ore. 
J. W. French, president, is dead. 

The Eastern Oregon Trust Co. of Shaniko, 
Ore. J. W. French, president, is dead. 

The City National Bank of oer Renee. 
G. Williams, cashier, has resignea 
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The First National Bank of Bellingham, 
Wash., has increased its capital to $200,000. 

Tho Merchants’ Bank of Watertown, Wis.. 
has increased its capital to $120.000. 

The Merchants & Farmers’ Bank of Jefferson, 
Ga., is to be converted into the First National 
Bank Capital $25,000. 

The Bank of Ellinwood, Kan., is to be con- 
yerted into the First National Bank, Capital 
$25,000. 

The Bank of Santa Fe, Newkirk, Okla., is to 
be converted into the Eastman National Bank. 
Capital $50,000. 

The North Pacific Bank of Tacoma, Wash. 
J. T, Gear, cashier, has retired. 








DIVIDENDS. 


AMALGAMATED COPPER 
42 Broadway, New York, January 16, 1908. 

At a meeting of the Directors of the Amalga- 
mated Copper Bis oy bere ee of ONE-HALF 
OF ONE PE ) was declared, 

able February 24, 1908, to > ueetaalhers of rec- 
con at ag the books of the Company as of 3 oclock 





COMPANY. 


January 23, 
A. H. MELI N, Secretary and Treasurer. 








FOREIGN. 


ALMADA @ CO. 


TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 


EXPORTERS of Wines and Liquors, Cork, 


Ms Preserved Fish, Etc. 


CORRESPONDENCE NDENCE SOLICITED. 


JNTERWATIONAL AGENCY OF PATENIS OF IN- 
| VENTION AND TRADE MARKS. 
Counsel and Manager 
JUAN J. AMEZAGA 

AGENTS: Juan Antonio Barbosa Caravia and Juan 

Vicente Algorta. Business Transacted in Uruguay. 

References on Application. 

CALLE 25 DE MAYO Neo. 256 

‘MONTEVIDEO REPUBLIC OF URUGUAY 


VIUDA de A. DEHESA, 


LAREDO, SPAIN, 


Manufacturers of Canned Fish 


AND ITALIAN SALTED ANCHOVIES. 
‘Preparations of Tunny Fish a la Mariné. 


Veracruz and 
Pacific Railroad Company 


— — all rail route through the heart of 
get and the shortest and best line 
i, all points in Mexico, United a 
and Europe to the Isthmus of a ae 
west coast of Mexico and South Ame 


THOS. H. MILAN, President and General eae 
Apartado 106, Veracruz. 


C. CARDONA, G.F.&P.A., J. F. BARRIERE, Ticket Agt., 
Veracruz, Mexico. Gante No. 6, Mexico City 


PORT NATAL. 


Improved facilities for quick despatch are now 
offered at this Port 
e inner ‘te is accessible to vessels of 
deep draught at all heurs. 
The port equipment includes three powerful 
tugs, floating gravine dock, with a net lifting 
wer of 8.500 tons, floating workshop of large 
ensions, hydraulic cranes of a lifting capacity 
ranging from 30 cwt. to 50 tons, 20-ton sheers and 
extensive system of closed sheds furnished with 
Hydraulic Cranes and lighted by Electricity. 
AGENT-GENERAL FOR NATAL: 


26 Victoria St., Westminster, London, S.W.,England 


Banco Central Mexicano. 


CITY OF MEXICO, Mexico, D. F. 


Capital, - $21,000,000 
Reserve Fund, 2,325,000 
Deposits, 27,550,000 


Postal Address: APARTADO 302. 
Cable Address: “ BANCENTAL.” 
Codes in use: OWN, A BC, 4th Edition, 
Lieber’s Standard Telegraphic Code. 





























BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHES. 








FOREIGN. 
PERALTA Y MARTINEZ DE ARREDONDO C. 


Importers, Exporters and General 
Commission Merchants 
Technical Engineering Office : 

SAN ANDRES I, MEXICO, D. F. 
Apartado 129 bis. MEXICO. 
Agents for ——— Machinery. ae Furnish any 
esired [Information 





FOREIGN. 


C. BRAUET & CO., 


SPECIAL PARTNERSHIP. 


BANKERS, COMMISSION MERCHANTS, 
IMPORTERS, EXPORTERS, 
SANTIAGO DE © 
aU 


UBA 
ANTANAMO, MANZANILLO, CCUBA,. 














BANCO DE LONDRES Y MEXICO. 


CITY OF MEXICO, ESTABLISHED 1863. 


Paid-up Capital, 2 3 $21,500,000 
Reserve Fund, . - - 10,750,000 
Provision Fund, © « - 2,750,000 


BRANCHES: 
Monterrey, Mazatlan, San ory Powsai, 

Guanajato, Puebla, Durango, Torreo 
ia, Guadalajara, Queretaro, Aguascalientes. 


Conducts a General Banking Business. Foreign 
Dr Bought and Sold. Interest Paid on Accounts 
ect to k and on Time Deposits. 





Compafiia Tabacalera Cubana, 
HAVANA, CUBA. 
MANUFACTURERS OF 
*‘*BAIRE °?? Cigarettes 


the best and most Mgr in Cuba, 2 e pared only 
with choicest Vuelta — leaf and using paper 
specially made for us 


OFFICES :—23 CUBA STREET, HAVANA, CUBA. 
FACTORY AT 


REGLA (Hawana Cuba.) 
PROPRIETOR OF 


Frohock’s Chicago Market 


Chicago Dressed Beef, Pork, Mutton, Veal, Poultry, 
Hama, Bacon, Creamery Butterand Cheese, Groceries. 
Fruit, Vegetables, Wines, Liquors and Cigars. 


Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and Interpreters 


L. A. dg mt 


Cable es 3. Sa scaiaaae re 





o 30 and 32 
NA, CUBA. 


N.GELATS & 00, 


AGULAR 10s, 
Cable Address, “ GELATS.” HAVANA. 


Transact a General Foreign and Domestic 
Banking Business. 


THE UNITED STATES BANKING C0., S. A. 
MEXICO CITY, MEXICO. 
Capital Stock Paid Up, $2,000,000.00 








Reserve, “Neon Ma” 600,000.00 
Deposits, - - ~ 9,865,075.91 
DIRECTORS AND OFFICERS: 
oo L. Ham, President. Smoor. 
RB. .NioxEnsox, lst Viee- President. W. F. Lares. 
: W Juwsines, d Vice-President. Joux T. Juop. 
L. 0 . Hamwsounn, Sceretary. J. M. Nuxuawp. 
&. J. Dwvrss, Comisaric P. W. Stowe, Manager 
L. C. Jupp, Treasurer N. C. Overs, C 


ashier. 
H. J. Morpsx, Accountant. 


C, B. STEVENS & CO, 
Importers and Exporters 


HABANA, CUBA. 
Rio de Janeiro —= BRAZIL 


84—Rua da Alfandega—84 
P.O. BOX 1113 


F. CANELLA 


Importer, Exporter and General 
Commission Merchant. 











AGENT FOR 
AGRICULTURAL AND INDUSTRIAL 
MACHINERY, Etc. 


Telegraphic Address: CISALPINO, RIO. 





CABLE “ BLASCO” P. O. Box 362. 


-HARLES BLASCO 


COMMISSION MERCHANT 
No. 1. O REILLY ST., 


HAVANA, CUBA 





HAVANA CIGARS 
ROMEO Y JULIETA. 
The Favorite Brand of the Connoisseurs of all 
Countries. 


OUTPUT 60,000 CIGARS A DAY. 
All Traders Should Carry Them in Stock. 


RODRIGUEZ, ARGUELLES Y CIA. 
Calle Belascoain 2, Havana, Cuba. 


FABBRICA ITALIANA DI MOBILI 


VIA NINO BIXIO MILAN ITALY. 
MAKERS OF 


Artistic Furniture in Every Style. 


COMPLETE FURNISHINGS FOR 


Palaces, Villas, Private Houses and Hotels. 








Telegraphic rong oc SOREE STE ASSO 
CODES: Lieber’s—A. B , 4th ee 
Bedford McNeil Moreing & eil 


L. W. @ A. B. SCHELL 
Consulting & Contracting Engineers 


32 AVENUE DE L’OPERA 
PARIS, FRANCE 


Franco-American General Agency 


95 BIS RUE DES STATIONS 
LILLE, FRANCE 
French and American Products Bought and Sold 


Telegraphic Address: FAMERICY-LILLE 
Codes: Western Union: A. B.C. 


RAFFLOER ERBSLOH & CO., 


MANUFACTURERS OF 


Rope and Twine and Hammocks. 


HAVANA, CUBA. 
P.O. Box 252. Cable Address: ‘‘ Henequen.”’ 


URBANO GOMEZ & CO. 


COMMISSION MERCHANTS 
AND DEALERS IN 


WHOLESALE LEAF TOBACCO. 
Oficinas, Mercaderes 9. 
Storerooms, San Ignaclo 46. 

Cable Address: “‘URGOMEZ,” HAVANA. 

















Fuller, Zentella @ Cervantes 


ATTORNEYS AND 
COUNSELORS AT LAW 


2a SAN FRANCISCO, No. 5, 
CcCiry OF MEXICO. 


GUILLERMO PURCELL Y CIA., 


General Bankers. 
Established 1870 


SALTILLO, COAHUILA, México. 
Branch House: SAN PEDRO, COAHUILA. 


Smoke “LA PRUEBA ” Cigars. 


The finest and choicest Mexican tobacco. Ask for 
them at all hotels, saloonsand cigar stores throughout 
the Republic. They are also to be found on sale on all 
trains in Mexico. or 15 cents Mexican currency, 
you get a cigar which would cost you 25 cents gold 
any other country. 


LA PRUEBA, Balsa Hermanos, 
VERA CRUZ AND PUEBLA, Mex. 


DAVID CAMPUSANO 


Engineer and Merchant 


ANTOFAGASTA 
Box 464 CHILI, 8. A. 


Representation of Manufacturers Solicited 
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“FINANCIAL. 
Brown Brothers & Co. 
PHILA. NEW YORE. BOSTON. 


Alex. Brown & Sons, Baltimore, 
CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 


Buy and sell all aga Invest- 
ment Securities on mmission. Investment 
Receive accounts of Decien, Bankers, 
Corporations, Firms and Individuals, Securities. 
on favorable terms. Collect drafts drawn abroad on 
all points in the United States and Canada, and drafte 
drawn in the United States on foreign countries 
including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Letters Buy and sell Bills of Exchange and 
f make cable transfers on all points. 
C dit. Issue Commercial and Travelers’ Credits. 


available in all parts of the world. 


Brown, Shipley & Co., London. 


Bank 





First National 
KANSAS CITY, MO. 


Capital, - $500,000 
Undivided Profits, = $200,000 


E. F. SWINNEY, Presid 
J. F. RICHARDS, Vice-President 
H. T. ABERNATHY, Cashier 
Cc. G. HUTCHESON, y Cashie: 











NEW ENGLAND NATIONAL BANK 


KANSAS CITY, MO. 





CAPITAL ..++«-+-e++s+ ¢« « $500,000.00 
SURPLUS (Earned). ... . . 500 000.00 
DEPOSITS ....+ + « « « $000,000.00 
OFFICERS 
J. F. Down ne, - President 
C J. Husparp, Vice-President | F. T. Cups, Aest. Cashie: 
Gro. B. Harnzison, Ja, Cashier Vv. K. Tueeus, Asst. Cashie: 





OMAHA NATIONAL BANK 
Of OMAHA, NEB, 


Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 
OFFICERS: 

J. H. MILLARD, President 
WILLIAM WALLACE, Vice-President 
C. MCGREW, Vice-President 


BUCHOLZ, Cashier 
FRANK BoywD, Assistant Cashier 


FIRST NATIONAL BANK 
OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 
Capital, Surplus and Profits, $1,000,000 
Deposits, - - 7 ,000,000 


C. T. KOUNTZE, neue 
F. H. DAVIS, bon Pres't r ounren. Cashier 
T. L. DAVIS, cm Cashier 


Ds tedcenereiee nae A SPECIALTY 











Spokane & Eastern Trust Company 


SPOKANE, WASHINGTON 
ASSETS OVER FOUR MILLIONS 


Officers and Daroeteres 








J.P. M. ee President 

HENRY M. RICHAR Vi ce- President 

THOMAS GEORGE TmoMeon, 2d SS 

R. ER, Secretary 
FRANCIS BANGS J. B. Hass M. DAVENPORT 


R. INSINGER W.S. MCCREA ™ B. PaTERSON 


The First National Bank 


OF SAN FRANCISCO, CAL. 
Organised 1870 
THE OLDEST NATIONAL BANK IN CALIFORNIA 
UNITED STATES DEPOSITARY 
Capital, $1,500,000 Surplus, $1,500,000 


OFFICERS 
OTedean SK. Woreres, Cah 
K. Lyrxcn, Vice- orrirT, Cashier 
{h Seinnee, Asst Cashier Josera G. Hoorzn, Asst. Cash. 





Surplus, - $750,000 | 





DUN’ S REVIEW. 


FINANCIAL. 


19 
FINANCIAL. 





THE 


PHILADELPHIA TRUST 


SAFE DEPOSIT & INSURANCE CO. 
CAPITAL, $1,000,000 SURPLUS, $3,000,000 
Deposits - Estates—Safes 

WILLIAM L. DU BOTS, Baca: ath 

ROLAND L T R, 
EDMUND D. SC . 

HENRY B. HELFFRICH, Asst. Secretary 
SAMUEL E. CARTER, Asst. Treasurer 


The First National Bank 


OF BIRMINGHAM, ALA. 
ALABAMA’S FIRST MILLION DOLLAR BANK 
Capital Steck, - $1,.000,000.00 
sarplus, - - - 300.000.00 
send us your Alabama Items for Direct Distribution 
W.P.G.H t J. H. Barr, V. Pres. & Cas. 


J. H. Woodward, Vv .Pres’t F. 8. Foster, Asst Cas. 
A. R. Forsyth, Ass’ t Cas. Thos. Ro 





THE ROYAL BANK OF CANADA 


Incorporated 1869 
Capital, - - $3,900,000 
Reserve, ° - 4,390,000 
Head Office—-MONTREAL 
New York Agency 658 William Street 
Branches throughout Canada and in Cuba, 
Porto Rico, and Newfoundland 
‘General banking business transacted 


The First National Bank of Los Angeles 


Capital, . ee - $1 250,000.00 
Surplus oud. Undivided Profits 1,358,991 .95 





Deposits, ....+ ++ + « 16,394,570.56 
Total Resources... . . + .- 20,398,562.51 
OFFICERS 

M. Exxiort, Presiden W. 8. Hammonp, Cashier 
Srovvagp Jess, Vice A. C. War Asst. ier 
Ww aTreason, Vice-Preat. E. S. Pauuy, Asst. Cashier 
G. E. Brrriners, Vice-Prest. E. W. Cox, Asst. Cashier 
Juo. 8. Caavens, Vice Prest. A. B. Jowzs, Asst. Cashier 





The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 
Safe Deposit Boxes on Bank Fioor. 
FOREIGN DEPARTMENT 

Letters of Credit and Travelers’ Checks for Trave! 
ia Foreign Lands. 

Steamship passage tickets; reservation. nade or 
Tey lines for future sailings. 

Cincinnat: Agency for Thos. Cook & von Tours. 


FI FTTH NATIONAL BANK 


CINCINNATI, O. 





Capital, - - $1,000,000 
Surplus, - - 700,000 
Deposits, - - 8,000,000 


Cuaries A Hunece, Prea Epwarp Serres. Cashier 
James M. Guzwn, Vice-Pres. Mowrs J. Gorie Asst. Cashier 
Cuaries H Sureips, Aast. Cashier. 








SPECIAL NOTICES. _ 
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William Mann Company 


BLANK BOOKS @ 


Stationery, Printing 
Lithographing. Copying Books 
and Papers, Loose Leaf 

and Filing Devices 





The Mann Loose Leaf Ledger is 
the only one which can he made 
with a Yale Lock. Write for folder. 


529 MARKET ST. ¢ 
PHILADELPHIA 
105 CHAMBERS STREET NEW YORK 














Adopted by U. 8S. Government. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest class 
of business concerns both here 
and abroad use and 
recommend this 
system. 


The machine ad- 
dresses any kind of 
Mail Matter, such as 
Envelopes, Wrap- 
pers, Cards 

The principal ad. 
vantage of this Sys- 
tem is the small cost 
of the addresses. The 
complete stencil in- 
cluding the frame 
and name stencilled 
on the card, does not 
cost more than \ of 
a cent each, and the 
original stencil can 

be used foracard in- 
dex. The stencils are practically indestructible, as 
we have made 20,000 impressions from one card. 

We furnish a list of any trade or profession. Send 
for catalogue and complete information to 


RAPID ADDRESSING MACHINE CO. 
290 Broadway, 171 Adams St., 
NEW YORK, U. S. A. CHICAGO, U. S. A. 





ee 


+ ve at, el ay 








THE OLD NATIONAL BANK 


OF SPOKANE, WASHINGTON 


CAPITAL, - 8S500,000 


weet aan 
D. W. TWORY, President 
PETER LARSON, Vice-Pres. W. D. VINCENT, Cashier 
Ww. J. KOMMERS, Asst. Cas. J.A.YEOMANS, Asst. Cas. 


DIRECTORS 
PETER LARSON T.J.HUMBIRD JAMES C. TWOHY 


LEVI ANKENY W.D. VINCENT THOMAS F. WREN 
J.D. FARRELL D. W. TWOHY J. P. MCGOLDRICE 











SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (C0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block 787 Market Street 


+ NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. i38 Milk St. Beston, 
AND AT 
ALL IMPORTANT POINTS ABROAD. 











OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND 


HOYNE, O'CONNOR & IRWIN 


ATTORNEYS & COUNSELORS 





THOMAS M-HOYNE Chicago Stock Exchange 
JOHN O'CONNOR ig 
HARRY D. IRWIN Building 


108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPANY 


CERTIFIED PUBLIC ACCOUNTANTS 
| (ILLINOIS) 
New York, 30 Pine St. Cokage. 1315 Monadnock Block 
K oO 


ansas City, 7or New York Life — 
Pittsburg, 1702 Farmers’ Bank Bid 











REAL ESTATE. 
Est. 1794. 





Inc. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 


141 BROADWAY, - - NEW YORK CITY 


DIRECTORS : 


WARREN ORUIKSHANRE 

ROBERT L. GERRY WILLIAM H. PORTER 

8. HORACE GALLATIN WILLIAM L. DEBOST 
WILLIAM B. HARDING 


Eg. A CRUIKSHANE 





DUN’S REVIEW. 


{January 18, 1908. 








OUT 


OF TOWN BANAS. 





PITTSBURG, PA. 


Bank of Pittsbur gh 


idest Bank in the United states west of the Alle- 
gheny Mountains Es t ABLISHED 1810. 


~apital, $2,400,000.00 Surplus, $2,700,000.00 
Assets, $25,000,000. 
OFFICERS: 
WILSON A SHAW President. 
iuesrs R. Pavis. Mm fa by L Jac, Assistant Cashie: 
WY F Bicus:. Cashie D Avyrea, Assistant Cashicr 
I. M. Rosexic. ist ‘Anat Cas By F. Wuieut, Auditor 


se" A. oe 


SAVINGS CERTIFICATES 
ACCOUNTS OF DEPOSIT 
PITTSBURG TRUST COMPANY 
PITTSBURG, PA. 


Capital, Surplus and Profits, - - $6,000,000 
i 11,000,000 
Write for free Booklet “ D” 
“BANKING BY MAIL” 


COLUMBIA NATIONAL BANK 


PITTSBURG, Pa. 
Capital, - $600,000 
Surplus, - $1,000,000 


OFFICERS: 
gE. H. JENNINGS, President F.A.GRIFFIN, V-President 
W.C. LOWRIE Cashier T. M. JONES, Asst. Cashier 


MINNEAPOLIS, MINN. 
ESTABLISHED 1872 


Northwestern National Bank 
MINNEAPOLIS, MINN. 


Capital, $1,000,000 
Surplus ead Profits (earned), 1,000, (000 
Deposits, - 1 "000,000 
Ap wpe 6 of over 8 per om annual dividen<s 
paid to holders since organization in 1872. 
Dividends Paid since Organization, $2,450,000 


The aim of this Bank is to be abreast of the times 
and still be conservative. Accounts of Merchants, 
Manufacturers and | Banke invited. 


























THE SECURITY NATIONAL BANK| _ 


MINNEAPOLIS 
Ketablished 1878 
Capital, = > $1 000,000.00 
Surplus and Profits, 1,000,000.00 
Depesits. - - 13,3500,.000.00 
OFFICERS 
F. A. CHAMBERLAIN, President 
Pe Harrison, Vice- Pres. E. F. Mearkle, Vice- Pres. 
J.8. meroy, Cas Fred Spafford, Asst. Cash. 
Geo. Lawther. rene y Cach. 8. H. Bezoier, Asst. Cash. 
Capital, $1,000, 000 Surplus, $500, 000 
De posits, $7,500.000 


NATIONAL BANK OF COMMERCE 


MINNEAPOLIS, MINN. 


“-: HARRIS, “President. 
CRANE, Vice: Pres. w. F. MCLANE, Aast. Cas, 
KENASTON, V.-Pres. 8S.S. COOK, Asst. Cas. 
HARRIS, Cashier. I. F. CoTTon, Asst. Cas. 


RIGHMOND, VA. 


THe FIRST NATIONAL BANK 


OF RICHMOND, Va. 
{nvites business from Banks, Baukers ang Mercan- 
tile Houses. 


Capital and Profits, $1,900,000.00 
JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 


DETROIT, MICH. 


The Peoples State Bank 


DETROIT, MICHIGAN. 


CAPITAL, 
SURPLUS, 
DEPOSITS, 


General Banking Business. Interest paid on Savings Deposits 
Collections a Specialty. Correspondence Invited. 


A.A. 
F. E. 
W. 5. 























INSURANCE. 


*IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
67 & 59 WILLIAM STREET. 

NEW YORK. 
CORRESPONDENCE SOLICITED. 











ATLANTA, GA, 





TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, - - 7 . = 
Surplus and Profits, - ° o 


OFFICERS: 
CuBRi=n, President | 
Inman, V ice-Pres. 


$500,600.00 
546,671.77 


DIRECTORS: 
© E. Cusauza, A. E. Teornrto> 
H T. Iwan, 8. M. Leman. 
Donovan, Cashier | ¥. E Broce, A. BR Swann, 
8 Frorp, Ass’t Cashier Ayaep AUSTELL. 
Accounts of — > Merehants, Sompenniene and Individuals 
ted. Correspondence In 


C.E 

H. T. 

A. E. Tuomwron, Vice-Pres. 
G. & 

J 


BUFFALO, W. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 


ROBERT L. FRYER, President 
FRANKLIN D. LOCK Vice: Preshéent 
HARRY RAMSDELL, Cashier 
SAMUEL wae, Assistant Cashier 
HENRY W. RooT, Assistant Cashier 
WaALTEn ASPINWALL, Assistant "Cashier 


LOS ANGELES, CAL. 











PHILADELPHIA, PA. 


1781 1907 
THE OLDEST BANK IN THE UNITED STATES 


Chartered by Continental Coagress 1781 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
FPHILADELPRHIA. 


Capital, $1.000 000.00 Surplus, $2,000,000.00 


Undivided Profits, Over $350,000.00 
Deposits. Over . 11,000.000.00 





OFFICERS. 
Hagay G. Micuenszn, President Sam’t D. Jonvas, Asst. Cashier 
Jeus H. Warr, Cashier Wa. J. Muaruy. Asst. Cashier 


RANKLIN NATIONAL BANK 
FPHILADELPRHIA. 
Incorporated 1900. 
Capital, $1,000,000. 
Surplus and Undivided Profits, $2,176,000. 








OFFICERS: 
J.R.MCALLISTER, Pres’t. E. P. PASSMORE, Cashier 
0.V. THACKARA, Asst.Cas. L.H.SHRIGLEY, Asst.Cas. 





foreign Exchange Dept.: WILLIAM WRIGHT, Mgr 








American National Bank 


OF LOS ANGELES, CALIFORNIA 
(UNITED STATES DEPOSITORY) 
Accounts of Merchants and Bankers solicited. Us- 
——— facilities for mcg Bob acific Coast beng ya 


tcorrespondents in all towns of any size in 
ern California and Arizona. Prompt returns made. 


MILWAUKEE, WIS. 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 
COLUMBUS, 0. 


The Hayden-Clinton National Bank 


COLUMBUS, OHIO 
Capita! Stock, 
Surplus and Profits, ° ° 
Shareholders Additional Liability, 
OFFicEeRs 
Fasp’s W.Puenruss, President Ws. P. Lirrisz, Casnier 
Cuas. H. Harpen, Vice-Pres’t Ean. 8. Davis, Asat. Cashier 
Davwm 8. Grav, Vice-Pres’t Wa. C. Wricargp, Asst. Cashier 














- $500 000 
250,000 
500 000 








- SPECIAL NOTICES. 


SPECIAL NOTICES. 





» 


Every Good Thing Costs Effort 


It has taken the labor and experience 
of a third of a century to bring the 


Remington 


Typewriter 


to its present state of 
incomparable excellence 


The Buyer Gets the Benefit 





Remington Typewriter Company 
(Incorporated) 
New York and Everywhere 











